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1 0C.  A  OOPY,  $3  A  YEAR 


SECURITY  REVIEW 
PROFITABLE 


A  careful  rovier.’  of  one’s  Invest¬ 
ments  at  this  time  of  year,  is 
inoro  than  usually  opportune.  Sucli 
a  review  almost  Invariably  results 
in  discovering  some  profitable  ex¬ 
change,  sale,  adjustment  or  pos¬ 
sibility  of  new  Investment.  Then, 
'  too,  accumulating  funds  for  new 
investment  may  be  available  from: 

1.  Incoming  funds  from  sale  of 
property. 

2.  Money  now  drawing  a  low 
rate  of  interest. 

3.  Bond  or  mortgage  interest. 

4.  Bank  interest. 

5.  Stock  dividends. 

6.  Karly  maturing  bonds,  etc. 

Such  funds  may  be  safely  and 
profitably  employed  and  adjust¬ 
ments  and  exchanges  made,  at 
present,  to  excellent  advantage. 


H>  shall  he  glad  to  make  suggestions  as  to 
the  betterment  of  investment  lists  or  to 
consult  with  fliose  having  investmunl 
tfroblem.'. 
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NEW  EDITION 

The 

Greeushieids 

Catalogue 

The  new  6th  edition  of 
the  Greenshield&*  Cata- 
lo^e  of  50  leading  Can¬ 
adian  Securities. 

A  ready  reference  and 
reliable  guide  for  care¬ 
ful  investor^  it  gives  all 
the  authoritative  and 
most  recent  information 
as  to  each  security  that 
a  buyer  would  require. 
Invaluable  in  selecting  a 
.suitable  medium  for  the 
einpIojTT.ent  of  invest¬ 
ment  funds. 

Copy  wiii  be  mailed  free 
on  request. 

Write  for  Catalogue  ,3 

Greenshields 

&Co 

17  Sl  John  Sl,  Montreal 
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I  At  the  Lookout  j 

PART  PAYMENT 
PUN  PERMANENT 

STATES  BANKER 

_  1 1 

I  C.  A.  Bogert  Suggests  That  Can¬ 
adian  Business  Accept  It  As 
a  New  Condition 

BUSINESS  HOLDS  UP 

Favorable  Conditions  Continuing 
Into  the  New  Year — ^Various 
Indications  Are  Favorable  For 
the  Future 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Companv 


HOLT  VS.  SIFTON 
FOR  POWER  RIGHT 
!  ON  OHAWA  RIVER 

Carillon  Developnaent  Likely  to 
Go  to  the  Shawinigan 
Interests 

HYDRO  WANTS  POWER 

Ontario  Favors  Montreal  Group 
Siftons  Not  Believed  to  be 
Seriously  Conudering  Building 
of  Georgian  Bay  Canal 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


That  Canadian  business  should 
accept  instalment  plan  marketing ! 
of  merchandising,  —  about  which  j 
there  has  been  so  much  difference  j  — 

of  economic  opinion. — as  a  perman- 1  - - 

ency,  and  deal  with  it  as  such,  was  j  /1|*rV  Ft  A ID17  II  AC  iF  I  m  •  t  C  I 

MIKi  MS  .Industrial  burvey  Quebec 

of  the  Dominion  Bank,  in  address-  PI  AC1?|\  TUP  ItPCT  1  WW  faf  A  •**«*  I 

S;  tlUatU  IHt  BtiT  Reveals  Healthy  Activities 

points  out  that  the  practice  is  not  a  |  Wp  1  n  IM  lITCTAn  V  *  - - - - -  I 

new  one  but  it  ha.s  grown  so  rapid- 1  IlAII  1PI  IlljlUKl  Business  Better  Than  a  Year  Ago  and  a  Steady  Improvement  id 

henslon^Ls  ^fee^n  feU  S^the^fu-  -  AU  Sections  of  the  Province  May  Be  Expected — Nearly  7,000  j 

ture  income  of  the  people  is  being  j  Actual  Profits  For  1926  Sub-  Manufacturing  Establishments  With  Capital  Over  $1,000,000 

S-nStf  ?  IJat  “aS”*!  i  «l  I92S  -W««  Cl«.  to  $200,000,000  Per  Annum. 

event  of  industrial  depression.  He  |  and  1924  '  ’  - 

however,  ItiRt  such  fe&rs  sre  I  . _  lu  OGnder  to  *isceTt&iii  present  buB-i*j  or  hnve  cessed  to  do  business.  This 

seemingly  not’  jusUfied.  In  the  a  i  ARrp  ClIRPfllc  conditions  In  the  Province  of  period  of  business  re-adjustment  has 

United  States  instalment  sales  are  waiaijc.  svktiajs  Quebec  and  the  outlook  for  the  com-  had  its  purifying  effect  for  the  gen- 

only  about  9  per  cent,  of  the  total  -  Idf  »  survey  of  some  of  thejeral  good  of  the  city  and  of  the  pro¬ 
national  Income  .and  only  about  4  Expected  That  Net  Will  different  Industrial  centres  has  beenivince.  Many  persons  suffered,  but 


stantially  Ahead  of  1925 
and  1924 

A  LARGE  SURPLUS 


189  St.  Jamei  Street 

MONTREAL  . 


LONDON.  ENG, 


per  cent,  of  the  national  income  is 
outstanding  at  any  one  time,  which 
is  not  regarded  as  excessive.  In 
Canada  the  percentage  would  pro¬ 
bably  be  even  less.  Savings  bank 
deposits  and  life  Insurance  have 
both  shown  Increases  during  this 


D  D  D  n  «♦  mad®.  ;  that,  unfortunately,  could  not  be 

That  Bonn.  Find  tala  Fine.  An«-  coil.tli.8  tie  repori.  .biol! avoided 

non  or  the  Available  Earnings  hare  received,  there  seems  to  bej  Surrey  of  ProTince,  i 

-  no  doubt  but  that  business  i.=  in  a'  "In  reviewing  the  industrial  sitiia- 

(From  the  Toronto  Bnrean  of  The  healthier  condition  than  it  wa.s|tion  in  the  Province  of  Quebec  with 


Financial  Times.) 


twelvemonths  ago,  and  that  a  .steady |  the  latest  figures  available,  we  find 


both  shown  Increases  during  this  Toronto The  City  Dairy  Oo  improvement  In  all  sections  of  tile;  that  we  have  6,847  manufacturing 

period  of  instalment  selling  expan-  province  may  be  expected.  ^  establishments  with  an  iuve.sted  capi- 

_  ..  _  nn  making  this  survey,  we  have.tal  of  n,044,13«,969.  I  may  point 


I  sion. 

I  Of  course  It  remains  to 
i  what  the  economic  effect 


to  be  seen  December  3lBt  last.  Actual  pro-  distrlcls  of  Mont-I  out_  that  these  are 

set  of  the  fits  in  3.D26  ivere  BUhstRnli&ny  nho&cl  Quebec.  Sheirbroolce.  St.  Hvci-’  392?^  Rn-d  thRt  slni 


are  the  figures  for 
since  these  figures 


broad  adoption  of  consumer  credit  of  those  of  1925  and  1924.  In  re-  clnth®,  Victorlaville,  Oranbv  and  Dan- i  were  compiled,  many  large  manufac-j 
will  have  during  a  period  of  depres-  company  faced  ville.  In  all  these  reports  there  isjturtng  industries  have  entered  the 


sion  but  the  acceptance  of  the  new 
I  order  as  a  condition  by  one  of  (Lu¬ 


cent  years  the  company  faced  vine.  $n  an  uiese 
greater  competition  in  the  Toronto  ?  optimum 


a  spirit  of  optimism.  Some  districts  province  of  Quebec  and  materially 
have  not  made  the  same  progre.ss  as  increased  the  figures  quoted  In  this 


ada’s  leading  bankers  would  seem  field  aiiil  for  a  time  it  was  uncer- 1  jjut  jq  every  instance  the  connection. 

_  to  indicate  that  both  manufactur-  tain  what  effect  of  this  would  be  morale  of  the  business  communities  "In  this  Instance,  I  might  mention 
ers  and  merchants  will  be  well  ad- 1  on  profits.  The  record  of  the  com-  in  the  province  is  par  excellence  and  the  Duke-Price  development  in  the 

vised,  in  their  own  Interests,  to  ad- .  jjany  last  year,  however,  has  proven  the  determination  to  liurse  business  Lake  St.  .lohn  district,  and  the  mar- 

,  just  their  s^cs  ^llcles  to  the  new  that  it  has  surmounted  this  diffi-  until  It  has  fully  recovered  its  nor-  velous  developments  irith  respect  to 

I  situation  rather  than  to  regard  it  as  culty  and  ha.s  come  through  with  mal  strength  is  clearly  evidenced.  the  Aluminum  Company  of  Cana.da  in 


something  temporary.  j  flying  colors.  In  reviewing  the  alut^^ion,  Norman  the  same  district.  Many  others  have 

T'he  pajTT.ent  of  a  bonus  of  $1  per  Hoilaui.  chainnan  of  vie  Montreal  heen  established  which  would  in- 
Buslness  has  made  the  turn  into ,  .share  at  the  year-end,  in  addition  gi-ancb  said  that  "Montreal  occu-  crease  the  figure  by  at  least  half  a 
the  new  year  in  a  generally  satis-  }  to  the  regular  75  cent  dividend  per  nvlng  as  it  does  the  kev  nositlon  in  billion  dollars.  Over  150,000  male 
factory  manner.  Trade  continues  |  .simre  for  the  quarter,  was  regard-  the  Province  of  Quebec  is  probably  employees  are  engaged  in  the  Pro¬ 
active  for  the  winter  season.  Car  «  ed  in  well  Informed  circles  as  the  the  most  imnortant  Indicator  of  the  vince  of  Quebec  in  the  business  of 
nnrUvf  nnd"’%how  S  dole,  and  that  at  least  $5  outlook  in  b^iness  conditions.  Col-  manufacturing  at  the  present  time, 

inactive  holida>  period,  and  .show  ,  could  have  been  paid  without  the  i^itions  amona  manufacturina  firms  with  about  50.900  female  employees, 
some  increase  oyer  the  corre.spond- j  company  feeling  it.  'Hie  $3  regular  are  now  good  and  following  the  The  total  wages  to  industrial  em- 
ing  period  of  10-6;  miscellaneous  ,  ,iiv.idend  per  annum,  is  only  about  nerlod  of  inflation  of  a  few  years  ago  ployees  of  all  kinds  in  this  province 
rmSi’n  '"reSr  !  h^the/  run  close  to  $200,000,000  per  annum; 

movin„  m  ,,reaier  |  been  earning.  The  company’s  earn-  selves  upon  a  sound  business  basis  (Continued  on  page  7.) 


flying  colors. 


'freight  and  merchandise  in  les.s  i  ..  quarter  of  what  the  commnv  has  ^  «  I  T.V  ,  ^  *  rnn  close  to 

than  car  lots  is  moving  in  greater  i;eereamina  Se  cLo^vl  e^^^^^  Arms  have  either  placed  them-  run  close  to 

vrrwiiivv.^  I  eainmg.  ine  company  s  earn-  g^ives  ui)on  a  sound  business  basis  (Conti 

\umme,  ^  ,  iiigs  ajsg  jj}g  capitalization 

Further  statements  by  financial  j  sniall,  the  preferred  amounting:  to  '  i 

leaders  at  the  annnual  meetlng.s  of  ■  $700,000  and  the  common  $565,000  Cx— 

the  Bank  of  Nova  bcotia  and  the  (par  value  $25).  The  split  in  the  ^slTOTXS  M  ITluIXClCH  M^OSlllOTX  j 

Doin^lon  Bank  this  week  strength-  gjock  did  not  add  to  the  capital,  but  x  *  F  * 

en  view  that  better  times  are  served  to  render  the  price  of  the  iJttlClTtO  LalOUOT  ^OftlDCiTtlCS 

ahead  following  the  passing  of  the  gpijt  stock  more  popular  and  thuF  — • 

"""""  •>'  Tho.oftect  ol  re,«lr. 

:,i..  conditi™.  a„,”  J  A  M.-  inSz™uTn 

I  Iveod,  general  manager  of  the  Bank  excess  of  000  000  and  larac  Toronto.— The  brewing  and  dis-  h’mn  of  ibe  Lcgislatuie.  will,  it  is 

'of  Nova  Scotia,  "that  Canada  is  on  f.^'ouL "'ave  bee?  back  outTf  tillery  industries  of  Ontario  Imve ! 

the  thr^hold  of  a  great  forward  gamings  into  property.  come  into  the  foreground,  following  |  dil’i  iilrvlhlreo 


QonfJoha^nsC/i 

^  MemBER5  ^ 

Montreal  Stock  ExchanQ^ 
Montre  alCorb  Market 
104  StFrANCOISXAVIERS’’ 
Montreau 

Telephones  Main  6i84&6ldP, 


DIPEBIAL  OIL  EXTBAa 


j  the  conditions  are,”  said  J.  A.  Mc- 
'  I^eod,  general  manager  of  the  Bank 


(Conttnned  on  Page  7) 


An  additional  issue 


U.1V1.  uciru  yuu  .AIM liQUor  itod  u  Hiorc  .stabllizcd  blKSi- 

earaings  into  property.  come  into  the  foreground,  following  j  ness.  Brewery  .and  distillery  share.s, 

of  the  people  overwhelm-  therefore,  liave  attracted  a  strong 
to  yield  3.53Vr,  the  low  yield  being  .a  pm,.  fnlln«.-in,-  smn,.  npppml.pr  1<=t  IQCT 


•  _  _  -  J  yieia  ^.06 /r,  uie  luw  yieio  oeiiig  jngiy  in  favor  Of  Government  con- 1  following  since  December  1st  last. 

Stock  Bonus  for  foreraste\rom  re^lTbL^  sCuroT^  majority  of  bever-  j  In  the  following  table  are  given 

t%  £  A."  1^1?  A  reiiaDie  semree*  companies  had  done  fairly  well  i  salient  features  of  the  capital  stiuc* 

aCrrCCttOn  fjlOSS  regular  dlstributlims  will  be  in-  under  ten  years'  experience  with  i  ture.  earnings,  etc.,  of  nine  of  the 
An  additional  issue  of  caoital  the  Ontario  Temperance  Act.  has:  larger  companies.  With  respect  to 

stock  with  plans  for  a  100  per  cent.  rLtors"Tll‘f^ctOTs‘^appSr”to  hVi^^  indicated  by  earnings  roconls. !  some  of  the  newer  consolidations., 

stock  bonus  to  existing  sharehold-  f!vo?of  the  rSinnlnv  fnmi  an  The  chanp  from  aT. A  to  Govern-  rough  estimates  of  oammg-power  . 


(From  th®  Ottawa  Bnreau  of  Tin*:  | 

Ftnanda]  Times.)  I  j  _ 

Ottawa. — The  most  interesting,  1 

the  most  important  and.  incidently,  |  fVttmiinV  Cr/<ITDmCC 

tlie  most  confused  question  in  Ot-  j  Ul/rllXvXUiv  uELUKHUmI 

tawa  at  the  present  time,  is  the  qiics- 1  GOKPO1SQ10N  liIMiV  HI 
tion  of  the  development  of  power  '  i.oc,  i  < 

There  is  much  more  going  on  behind  : 

the  scenes  than  the  public  suspects,  |  |  MOiNlKtAL  . 

and  while  the  policy  of  secrecy,  as  j  TORONTO  LONDON.  ENG. 

well  as  almost  dallv  shifting  of  nosi- '  I — - - 

tions,  makes  it  difficult  to  know  just  j 

precisely  what  is  the  situation,  one  {  -  -  ■  ■ 

or  two  facts  can  be  definitely  lo-  { 

cated.  - - 

First  of  all  there  is  the  problem!  Werecomneod 
of  the  St.  Lawrence  waterway.  Here  | 

joint  American  and  Canadian  boards  j  Hamilton  Da.il*ies 
have  made  recommendations,  unani¬ 
mous  in  principle  but  dlsiiigreeing  Preferred  and  Common 

as  to  methods.  The  United  Stat.as 

engineers  a^ant  a  .single  stage  devel.-  1  St  A 

opment;  Canadians  a  double  stage,  K  ^|1 

The  only  difference  between  the  two  l/ljillflnlt  OL  v  v* 
i.s  that  the  Canadian  proposal  is  LIMITED 

slightly  more  costly,  but  would  investment  bankers 

bring  power  on  the  market  more  14AIUIII TCMM  mvTT 

slowly.  The  United  States  National 

Advisory  Committee,  through  Mr  branch.  Belleville,  out. 

Herbert  Hoover,  recommends  con- 
sfruction  immediately.  -  The  Cana- 

dian  National  Advisory  Committee,  -  - -  ^  '5?* 

.so  far  as  can  be  ascertained,  is  in  . .  '  '  ■  '  ■ 

an  undetermined  state.  -  ft  V 

Another  Job  for  Dunning. 

Senator  George  P.  Graham,  who  ^  I  f  ■ 

was  chairman  of  the  Canadian  Ad-  K  III 

vlsory  Commltttee,  and  who  w.os  an 
excellent  man  for  the  position,  re¬ 
cently  resigned.  It  was  stated  at  suitable  for  building  a 

the  time  that  Premier  King  would  u.  .  ... 

himself  take  the  chairmanship,  but  profitable  ana  substan- 

thus  far  he  has  not  done  so.  As  a  estate 

matter  of  fact  it  Is  now  known  that 
he  has  decided  not  to  take  t'lc 
chairmanship,  but  is  anxious  to 

have  the  posst  turned  over  to  liir  oovENiUBEiiT 

Minister  of  Railways,  Mr.  Dunning  MUMioiMk 

Meanwhile,  the  committee  is  not 

functioning;  and  there  1'-.  no  out-  roblio  utility 

look  tor  anything  much  other  than  imoustiiial 

delay. 

Plans  of  Sifton. 

And  so.  it  is  to  be  feared,  in  re-  List  of  offerings  on  request 

gard  to  Carillon.  About  two  year.>-- 
ago  interests  representing  S=r  Clif¬ 
ford  Sifton  got  control  of  the  old 
Georgian  Bay  Canal  charter,  former-  TI  —  ^  J  ir%  _ 
ly  the  property  of  Sir  Robert  Porks.  T  i>OOCa,LJCLl*I1j0S  OvJO. 
Nobody,  of  course,  believed  that  Sir  Ltmtted 

Clifford  Sifton  had  the  remotest  no-  _  ^ 

lion  about  building  the  Georgian  ulDCSuhctuSCCUruWS 

Bay  Canal;  it  was  simply  a  question 

of  using  the  charter  as  an  instru-  tso  ST. JAMES  STTtEET.  MONTREAL. 
rri^nt  to  get  control  of  certain  power 

ri.vhts,  and  then  to  dispose  of  their  ,  i  , 

at  a  profii  IVith  this  end  undciibt- 
odly  in  view,  Harry  Sifton.  son  of}' 

Sir  Clifford,  and  with  a  great  deal  R'  ^  C  TVro 

of  his  father’s  financial  and  political }  ot  ’  ^  *  t  MLXpeCiea 

ability,  made  numerous  pilgvmages,  tO  jhOW  ImpTOVCfncnt 

to  Ottawa  durng  the  se.sson  of  ,  _ 

For  .a  time  if  looked  as  though  hiss  „  ,  ,,  ,  . 

mission  would  he  successful,  hut  the!,.  ^ 

collap.se  of  Mr.  King’s  ministry  onipanj  Inuancial  siatemcnt  will  m.t 


Hamilton  Dairies 

Preferred  and  Cominon 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


SECURITIES 

suitable  for  building  a 
profitable  and  substan- 
tied  estate 

QOVBRMMENT 
MUMIOIML 
RUBLIO  UTILITY 


List  of  offerings  on  request 

Flood.Bames  £Go. 

Ltmtted 

IncesbnenfSecunlies 

WSlfRANCB  nCHANOE  BUtUXMO 

190  Sr.JAM^S  STREET,  MONTREAL. 


mission  would  he  successful,  hut  the!,.  ‘ ^ 

collap.se  of  Mr.  King’s  ministry  om  anj  Inu.runal  .siatemcnt 

.lulv.  denied  him  complete  =>char.-e- 1  i  n’  ' 

men.  although  it  left  him  with  cer-  •  ,,1^  “^*" 

4  •  ^  va  wL-c-ir  tiL.  tvixa  I’hur  'wilrshow  ii  ac(.*iuo(i  niiiiroveineni  in 


siocic  Donus  lo  exisxii^  snareuoia-  favor  of  the  company,  from  an  earn-  control  M  hioli  will  come  Into  are  made- 

ere  is  announced  by  the  directors  standpoint,  and  no  obvfbus  rea-  control  viilcli  will  come  Into; are  made. 


oarnmg-power 


of  Perfection  Glass  Co.,  Ltd. 

In  advising  shareholders  of 


tain  coiices.sions.  the  precise  cliar- 
ncter  of  wliich  is  not  clear. 

Then  came  tl.e  t’onservatiyes.  .Mr. 
Meighcii,  during  his  short  tenure  n.s 
(Continued  on  page  .5.) 


proposals,  the  president  reviews  the  |  stockholders. 


Toronto.  —  Imperial  Oil  Limited,  progress  achieved  by  the  company  i 
directors  announced  following  the  in  the  course  of  the  past  year,  and  I 
annual  meeting  on  Thursday  the  do-  points  out  that  business  has  grown 
claratlon  of  an  extra  dividend  of  12%  to  such  an  extent  that  a  new  plant  j 
cents  per  share  in  addition  to  the  t®  being  built  in  Windsor  to  look  | 
regular  dividend  of  25  cents  for  the  After  the  increased  demand  from  j 
quarter  ending  February  28th.  Ontario.  j 


son  exists  why  a  much  larger  pro-  l«suc<i  Par  indicated  Earn, 

portion  of  profits  should  not  be  Company  stock  Earnings  ^ger^  Div.  Ptic 

shared  with  stockholders.  Hir.  Wakrs  Ltd .  too, OOO  shs  None  $1,324,416  "$S  81  32- 

-  ■ .  -  _ _  Gooderham  & 

^  Worts .  200,000  shfl  Non(*  850,000  $4.60  $1.00  45 

Earnings  of  10  p,C,  Brew.'iDiftniers'®®’'’®®’'’*^""'’ 

Cl.  •  •  _  n  ,  of  "Vancouver. .  $4,900,000  $5  324,301  10.7%  5%  4' 

Jltawintsan  r^M/Cr  Breweries...  180.266shs  None  **875,000  $4.00  $4.00  66 
®  Can.  Ind.  Alcohol.  800,000  ahs  None  2,109,861  $2.62  $1.28  22 

■  Can.  Brewing  Cor. 

The  annual  report  of  Shawinigau  . . . .  loo.ooo  sks  None  $180,000  *$4.80  30 

Water  and  Power  Company,  for  the  ^waiiinit*"'''*  120,000  shs  None  *300,000  *$2. co  ,  *12 

year  1926,  w'hich  is  in  course  of  pre-  Cosgrave  Export 

naration  is  exoected  to  show,  ac-  Brewerj- .  $1,000,000  $10  48,576  4.8%  6%  1' 


I  all  departinents.  The  druggists  hard 
I  rubber  .sundries  end  of  ilic  business 
j  will  show  au  increase  of  over  2.5C, 
'  wliile  the  tire  and  tube  end  will  al.so 
show  a  marked  improvempnt. 


Earnings  of  10  p,c,  | 
Shawinigan  Power \ 

The  annual  report  of  Shawinigau  j 


850,000  $-1.50  $1.00 
446,872  $2  24  .  . 


324.301  10.7%  5%  4f^ 

*875,000  $4.00  $4.00  66 


3.2%  $521,000  i 

6%.  $1,100,000  $2,7.50,000  i 
3.90%,  . 


First  Preferred 


We  recommend  this  security 
as  a  conservative  investment 
combining  safety  with 
unusual  diversification. 

Price  upon  application. 

We  inrite  your  inquiries  far 
investment  service. 


NESBITT,  THOMSON  £?XXIMPANY 


14s  St.  Jamea  St.,  MONTREAL 
Toronto  Quebec  Ottawa  Hamilton 
London.  Oat.-  Wlonlpcg 


paration  is  expected  to  show,  ac- 
I  cording  to  information  reaching 
I  The  Financial  Times,  an  increase  of 
around  $1,000,000  in  gross  revenue 
over  that  for  the  previous  year,  or  i 
j  approximately  the  same  rate  of  ex- : 
;  panslon  as  was  shown  in  the  1925  ! 
Income  account  over  1924.  ] 

This  will  mean  gross  eaniing.-i  i 
from  all  sources  of  around  $7,750,-  : 
000,  and.  figuring  expenses  and  ap-  : 
propriations  on  the  basis  of  former  ; 
years,  net  reyfrine  after  bond  in- ; 
terest  but  before  depreciation  should  j 
amount  to  about  $3  000.000,  an  in-  ; 
I  crease  of  about  $6o0  000  over  1925, 

.  and,  after  the  u.sual  $:150,000  for  de- 
I  predation  reserve.  net  inconne 
'available  for  dividends  should  be 
i  shown  at  around  $2  650,000.  as  com- 
j  pared  with  $2,016,339.  This  would 
I  indicate  earnings  of  approximately 
i  9.5  per  cent,  on  tlje  outstanding  cap- 
i  italization  of  $27,500,000  as  at  the 
.  end  of  the  year,  which  compares 
.  with  earnings  of  9.02  per  cent. 

:  in  192.5  -  this  figure,  howev'er, 

,  being  based  on  the  average  amount 
j  of  stock  outstanding  during  the  pe- 
I  riud:  figured  on  the  same  basis, 

;  earnings  for  the  year  just  ended 
'  would  be  equal  to  around  10  per 
■  cent. 

;  According  to  the  terms  of  the 
J  split  in  the  capital  stock  of  the 
company,  recently  ratified  by  the 
j  shareholders,  the  company  will  have 
I  outstanding  1,100,000  shares  of  no 
;  par  value  stock  when  the  capital 
change  is  consummated,  and,  on  this 
basis,  earnings  for  the  past  year 
i  should  equal  just  over  $2.40  a  share 
I  on  the  new  stock. 


* — Estimate. 

X — Issue  price. 
**--6  year  average. 


City  of  Montreal 

Twenty- Year  G<4d  Bonds 

Dated  February  1,  1927 
Due  February  1,  1947 

Principal  and  half-yeai'Iy  interest  (1st  Feb¬ 
ruary  and  1st  Augfust)  payable  in  Montreal 
or  New  York.  Bonds  may  be  registered  as  to 
principal 

Denomination :  $1,000. 

Price:  97.43  and  Interest, 

Yielding  4.70% 

Ordei.4  may  be  telephoned  or  telegraphed  at  our  expense. 


Wood,  Gundy  &  Company 

Limited 

Toronto  140  St.  James  Street  Monti 

Winnipeg  Montreal  New  Y< 

London,  Ont.  Telephone:  Main  3590  London,  £ 


Montreal 
New  York 
London,  Eng. 


International  Power 
7%  Preferred 

A  sound  investment  in  a  Canadian  company 
controlling  the  following  public  utility  properties 
in  South  and  Central  America  and  Newfound¬ 
land: — 

Bolivian  Power  Company,  Limited 
San  Salvador  Electric  Light  Company  , 

Venezuela  Power  Company,  Limited 
Oemerar.a  Electric  Company,  Limited 
Newfoundland  Light  and  Power  Co.,  Limited 

These  companies  supply  electric  light  and  power, 
under  favourable  conditions,  in  important 
centres  of  commercial  and  industrial  develop¬ 
ment;  serving  a  total  population  in  excess  of 
450,000. 

Geographical  distribution  of  properties  makes 
for  stability  of  aggregate  earning  power.  Earn¬ 
ings  available  for  dividends  are  steadily  in¬ 
creasing. 

Interesting  particulars  regarding  International 
Power  Company.  Limited,  and  its  7%  Preferred 
Shares  will  be  forwarded  to  investors  upon 
request. 

Royal  Securities  (jorpoiation 

IIMITBD 

104  St.  James  Street,  Montreal 

Toroato  Halifax  Saint  John  Quebec 

Winnipee  Vancouver  New  York 


For^West  Indian 
Business  • 

Through  the  mtcmt  it  hold*  ia 
Batclty*  Bulk  (Dominion,  Colonial  and 
focmctly  Th*  ColMual  Bank,  the 
Bank  of  Monmal  is  aUa  to  offer  its  eus- 
tomor*  good  sarvica,  favorable  terms  ana 
fadlihts  for  obtaining  aceorate  credit  and  ^ 
other  business  information  con-  !W  JL 

ceming  individuals  and  concerns 
in  the  West  Indies  and  British 


BANK  OF  MONTREAL 

EstablisiKd  i8i7 

lotal  Assets  in  ejccess  oT  1 750.000.000. 


Ifesd  Office 
Montreal 


PERFECTION  GLASS  CO. 


LIMITED 

« 

Sole  Manufacturers 
Non  Shatterable  Bu  let  Proof 
Glass 


FACTORY  AND  EXECUTIVT.  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL.  QIE. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WF.  HAVE  LOCATED  PLANTS  TO  THE  VALTE  OF 

(i.vooo.ooo  IN  the  Last  two  years  lnder  the 

ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

.330  Coristiue  Building  .MONTRE.VL 


Galvanizing 

— hot  process 

More  than  fiO  yeara  experience  in  our  aaarantee  of  entire  aatls- 
fnctlon.  Oalmnlalna:  of  nil  kinds — Iron  and  Steel  Castings, 
Chain,  Arrhitectiirnl  and  Marine  and  areneral  custom  work. 
Terms  on  application. 

.4xk  for  cataloKne  and  deacrlptive  matter  of  Kitchen  and  Dairy 
Ttenslls,  Stovea.  RefrlRerators,  plain  nnd  llthoKraphed  Tinware, 
Novelties,  Tin  Cans,  etc.  Representatives  will  call  on  retiuest. 

THE  THOS.  DAVIDSON  MFC.  CO.,  UMITED 

Head  Office  and  Factory:  187  Delisle  Street,  3Iontreal. 

York  1490. 

Electrical  Energy 


RELIABLE  C05TIirU0US 

Six  (B)  Hydro*Elec>  Available  tor  use  24 
trie  Power  plnntn  kours  per  day  nnil 
and  larice  nteam  every  day.  Ne  ve* 
plant  Reserve.  strletlons.  I 


ClNLiailTED 

Approximately  son,. 
000  U.  P.  available 


FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

[i/lontreal  Light,  heat  &.  Power  Consolidated 


GAS 


Hnnnfactxrlnx  and  Diatrlbutlns 
Per  INDDSTHIAL  and  . 

BBSlOEarTlAI.  USES  uuai 


Low  Rates  For  Service 


.sV:*  Dual  Service 

Inonlry  Reqoeated.  Address  te 

Power  Bid.,  8S  Cralx  St.  West, 
Tel.  Blnin  4040.-  Montreal. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


BECOME  A  REGULAR  READER 

It  costa  only  three  dollars  u  yenr  for  re^^nlnr  weekly  delivery  to 
a  Canadian  address. 

rH12  riNANCIAl.  TIMES  PUBLISIIINU  UO..  LIMITED, 

Montreal. 

Bnelosed  find  .  .  for  $ . 

for  which  send  The  Financial  Times  for., . months  to 


fVBKClIIPTIONR:  In  Canada,  $.1.4X1  a  year)  «1.7r.  for  six  months.  In 
Great  Britain,  12s  n  yenri  7s  for  six  months.  In  L'nited  Stiitcs 
$3,110  n  yenr:  IK.UO  for  sLx  months. 

Mnbe  all  Cheques,  Drafts  nnd  Money  Urders  piiyahle  to  the 

Dnmpany. 


THE  FINANCIAL  TIMES,  MONTREAL  JANUARY  28.  1927. 


CANADA  LEADS  IN  ICANADIANS  BOUGHT  iONE  AUTO  MADE 
VOLUME  PROGRESS!  FOREIGN  PRODUCTS  FOR  46  PERSONS 


IN  WORLD  TRADE  Increa$ed  ReoeipU  of  Manufac-^  Big  Increiwe  in  the  C^natfianj 

_ _  •  hired  Good$  Noted  Dur-  Motor  Production  During 

I  Ratio  in  1925  Was  181  as  ComJ  ing  1926  1926 

I  pared  With  100  in  -  |  * - - 

I  1913  Ottawa. — Total  trade  for  the  12-  Ottawa.  —  Production  of  automo- 

_  month  period  ended  December  was:  biles  in  Cannda  during  192(!  re.ached 

U  K  STILL  IN  LEAD  above  the  total  for  the  previous 'a  new  high  record  of  205,11(5  units. 

year.  Exports  were  practically  un-  an  increase  of  26%  over  the  total  for 

n  ...  .  .  u  D _ changed  while  the  imports  showed  a  1925  and  55%  .above  the  figure  for 

But  United  States  Has  Become  a  very  substantial  gain.  The  favorable  The  year’s  outnut  included 

aose  Contender  and  is  Con-  balance  for  the  12-month  period  was ,  ^  ®  inc  uded 

...  ^  .  r'di.iiLianu  Sharply  under  last  year’s  b.al.ance.  68,0o0  .sedans  and  coaches,  14,-82 

tmuing  to  uain  —  Laermany  collected  during  the  12-month ,  coupes,  61,472  touring  cars.  8.555  run- 

:  Back  to  Third  Place  period  amounled  to  $155,166,405  as '  ahouts,  23,230  chassis.  29,365  trucks 

_  1  compared  with  the  previous  year’s  |  and  153  taxicabs  or  buses.  The  sales 

I  nre  war  Driccs  total  Of  $137,868,088.  |  Value,  f.o.b.  plant,  of  cars  produced  | 

,  On  the  basis  of  pre  .  P  ’  loKip  shows  the  ex- !  Coring  the  year  amounted  1o  124  i 

j  world  trade  in  1925  amounted  to  $o9.-  imiorts  trade  '  balance,  and  million  dollars  as  compared  with  103 

;  600,000.000  as  compared  with  $3.,-  month  of  Decern- |  millions  in  1925  and  79  millions  in 

■i  900,000,000  in  1913.  There  has  thus  ber,  1926,  and  for  the  12  inonthB  ^^^24.  Only  11  plants  in  Canada  ma- 

I  .•,«»».  .nor,a,.  of  about  W_  ended  Dece.uber,  ^  i  nuf.eturcd  „r.^und ^ 

jin  \oliinie  of  world  trade  since  be  December —  -I  output  of  closed  model  pas- 

I  fore  the  war.  In  nominal  value  the  j  l^xports  .  ^  ^76;flis;28g  I  senger  cars  at  82,341  was  66%  higher 

i  increase  amounted  to  about  63%.  i  ’  "  — ^ ^ — ;  than  in  1925;  trucks  made  during  the 

.  _ j, _  _ 1,,.  +V.0I  Cav.  l>al.  .S  58,032.93*:  $  99,480.619 :  year  t.atallpd  29.265  as  aeainst  21.646.  I 


nufactured  cars  and  trucks  during  j 
1926;  all  were  located  in  Ontario,  j 
The  output  of  closed  model  pas- 


A  memorandum  prepared  by  the| 


S  58,032.99*: 

$  99.480.619 

221,582.980 

263,317,195  j 

$1,283, 939, 208 

•91.283,098.795 

1,008,341,911 

890,193,348 

275;.597.357 

392,905.447 

$2,292,281,179 

$2,173,292,143 

crease  of  46%  over  the  15,872  made 
in  the  previous  year,  A  decline  was 
i  hold  in  May  gives  graphic  figures  for  imports  .  .  1,008,341,911  .ssui.isa.ais  registered  in  the  output  of  open  p.as- 

i  the  status  of  international  trade  to-  k'av.  bal..  275;.597.357  .392,905.447  senger  cars  as  the  number  of  this 

j  do.;  ..  ,uon  ,,dr.  .u,  .-.r  T...  ,r.d.  .-sTiirif.-  .MTisir.d  “"r  S  S 

i  for  Lie  commerce  of  the  world  to.  The  following  table  shows  the  ex-  and  buses  numbered  only  153  as  com- 
I  struggle  btick  to  the  1913  level;  It  .ports  and  imports  of  each  month  p.ared  with  201  produced  in  1925. 

;  was  not  till  1925  that  the  pre-war  j  from  the  beginning  of  the  fiscal!  The  year  opend  auspiciously  with 

Volume  was  exceedeil.  Even  then.  J’cur  in  comparison  with  those  of  a  production  of  15.479  cars  in  .Tan- 

i  .  *i  1  tT-BAo  the  previous  year;  iuary,  an  increase  of  about  60%  over 

I  the  fact  that  the  total  recorded  trade  **  corresponding  month  In  1925. 

had  increased  did  not  necessarily  Export.  (Cnnadlnm _  !  Output  then  rose  rapidly  to  a  total  of 

016.001-  that  the  interchange  of  com-  1926-27  i92u-26  ■  „„  ’  ,  ,  rate  of 

modifies  was  equivalently  greater.  April . ?  60.166.86S  $  69,909.377 1 '-2,374  cars  in  March  which  rale  01 

♦...afnV  nnw  May  .  9t. 339. 823  96.356.747  output  was  fairly  well  maintained 

There  are  more  ti.iding  nations  now  .  118.188.590  93,462.993  ,,ntM  .Time  A  sharp  decline  was 


than  before  the  war.  But  since  the  juiy . !  lio!s25!650 

amount  of  European  post-war  trade'  August . 

;  that  formerly  may  have  been  domes- 1 

“lie  is  estibated  at  about  4%  of  the '  xovember. !  162.'355.'79,5 
■  world’s  total,  it  is  evident  that  the;  December  .  .  138.421,475 

1925  fl.siire.  all  factors  included,  w-as'  imports, 

probably  slightly  greater  than  1913. (April  . . s  67.80t.253 

(hanger  in  Cominerclal  Ranking  of  .ilm®  []  9l5i.li73 

\ntinns  July .  88.604.911 

,  Aanons.  August  ....  89.669,675 

The  growth  has  been  accompanied  ^ptember  ..  85,562, on 

,  a  LI  1.  1  October  ..  .. 

by  some  notable  changes  in  commer-  November  .  ..  87.656,757 

cial  ranking  of  the  nations  and  the  I  December. .  ..  81,774,995 


ini’fi!7^7pl  until  June.  A  sharp  decline  was' 
9o’s2i’4i9  iiL409.’n2.V  registered  in  July  w'hen  production; 

92',224',6io  io8!49'7'.911  totalled  15,208  cars  and  only  a  slight 
Jinoiq'ilr  recovery  was  made  in  August;  in 
138'.42L475  173.555’, 228  September,  however,  the  output  in- 1 

im  oris  ^  creased  to  17,495  and  then  fell  off 

s”6r80t.253  S  69.104,651  i  '•upidly  *0  close  the  year  at  7.752  cars  i 
86.052.253  76,894.5.32  In  December.  Output  followed  a 

91,513,173  75,517.506  similar  trend  in  1925  when  the  year 

89.’669.’67S  skniM?!  started  at  10,668  cars  in  January,  ad- 

SsisoL'loii  7s!662',591  vanced  to  20,139  in  May,  dropped  to! 

88,127.211  80,799.757  8,9C3  in  Aiigust,  rose  again  to  15,113  | 

8i'774.'995  ’i'LSisi^sgVn  October  and  closed  the  year  at  ^ 
’  '  ,  .  '  '  1 8,904  in  December. 


Drafts 

Bank  issues  draftr 
which  are  payable  whete- 
ever  men  trade  or  travdl. 

/^UR  service  is  known  and 
used  from  the  busy  centres 
of  commerce  to  the  very  front* 
iers  of  civilization.  u 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20»(X)0,000 


A  New  Service 

Let  us  put  our  Monthly  Review 
on  your  desk  each  month 

The  “Monthly  Review”  will  bring  you  regularly  a  synopsis 
of  conditions  in  (Canada's  basic  industries. 

Those  interested  are  invited  to  send  their  names  and 
addresses  to  any  of  our  branches  or  to  our  General  Office 
in  Toronto,  and  the  Monthly  Review  will  be  mailed  to 
them  free  of  any  charge  or  obligation. 

THE  BANK  OF  NOVA  S<DOnA 

Established  1832 

Capital  Reserves  Total  Assets  raaA$|||A 

$10,000,000  $19, 500, (100  $245,000^000 


Reserves 

$19,500,000 


C  hanges  in  Cominerrlal  Ranking  of  .lune  !!  9L5i.3;i73  similar  trend  in  1925  when  the  year 

i  Nations.  August .  89’669’675  5^07^474  started  at  10,668  cars  in  January,  ad- 

The  growth  has  been  accompanied  ^^Ptembe^  i’.  7s:662;591  vanced  to  20,139  in  May,  dropped  to 

,  *  LI  1.  I  _ _ October  ..  ..  88,12<.2ii  SO.dMi.ux  8.9C3  in  AiiKUst.  rose  again  to  15,ii3 

by  some  notable  changes  in  commer-  Movember  .  ..  87,656.757  75,28.5.6i:2  nctnhpr  nnil  rinsed  the  vear  at 

Cial  ranking  of  the  nations  and  the  December..  ..  81,774.995  76,918,288 ;  and  closed  the  >ear  at 

continents.  Japan,  for  example,  has  iixports  (Forrigni  I  °  ‘U  December, 

risen  from  thirteenth  to  seventh  ^ine  months  I  Imports  and  Exports, 

place;  Belgium  has  fallen  from  flfthj  ended  Dec.  .*  1.386,616  $  843.699|  ,  .  ^ 

to  tenth,  Russia  from  sixth  to  twen- - .  ; 

ty-third,  and  Spain  from  thirteenthi  xor  1  ada  during  19.b  totalled  -8,a3o  cais 

to  twentieth  The  table  herewith  |  MANUFACTURERS  ARE  ;  or  almost  double  the  number  Import- 

gives  the  tVde  figures  of  most  of!  OPPOSED  TO  TIN  DUTY:  during  1925  when  14.632  cars  were 
the  countries  of  the  world  expressed!  ^  i  u  o  ^  I  Canada.  In  January, 

in  dollars  for  the  years  1913,  1924,:  proposal  ^^fore  the  691  cars  were  Imported,  and  this 

]^925  Tariff  Advisory  Board  to  provide  proved  to  be  the  lowest  number 

The  figures  In  the  table  relative '  during  any  month  of  the 

to  the  proportion  of  the  total  world!  nf  r«h’ i maximum  of  5,384 

trade  contributed  by  the  various!  (lb  attained,  after  which  the 

i  countries  would  Indicate  that  trade  Isi  tL  -‘’teadlly  declined  until  in  De- 

more  evenly  divided  among  the  na- j  |  cember  only  764  were  imported. 

ffoDs  than  formerly.  ITie  share  of  i  These  figures  followed  a  similar 

“  Great  Drilain,  France  and  Gemany !  H"' ,  trend  to  those  reported  in  1925.  In 


is  less  than  in' 1913;  the  United' that  year  imports  in  .January  num- 
States,  Canada,  AiKlralia,  Cuba.  Den-;  ®  bered  482,  in  May  the  number  stood 

mark.  Mexico  and  New  Zealand.  and|  ed  ^93 


the  Oriental  countries— India,  Japan. i  Imported  in  December, 

nil  .nil-  ' feasible  and  that  tin  cannot  be;  ' - ,  . 


China — have  all  increased  their  con¬ 
tribution. 

Xterchiindlse  Trade  by  Conntrlen. 


smelted  In  Canada  economically. ' 


Exports  of  automobiles 


1  (.Vrrnngod  in  order  of  19 
In  Slllllon  ?. 

25  ranking) 

r  Country 

1913 

1924 

1923 

1  t.  nited  Kingdom  . 

5.771 

8,560 

9,375 

1  t.nited  States  .  .  . 

4.223 

8,073 

8.997 

Germany  .... 

4.966 

3,721 

5,047 

'  France . 

2,or>rj 

4,257 

4,262 

India . 

1,359 

1.931 

2.332 

Canada . 

1,051 

1,859 

2.tid0 

1  Japan  ..... 

678 

1,723 

1,929 

Italy  . 

1,189 

1,470 

1.770 

Argentina  .... 

980 

1,443 

1,598 

Helgtuin  .... 

1.597 

1.459 

1,530 

Au.stralia  .... 

7 ." 

1,271 

1,499 

China . 

710 

1,450 

1,448 

Czechoslovakia  .  . 

971 

1.079 

Brazil .  ,  .  .  .  ; 

613 

722 

910 

!  .NwitzeiTand  .  .  . 

l.lii 

81  6 

874 

Dutch  Indies 

4ni> 

838 

838 

Denmark  .... 

762 

780 

.Sweden  .... 

4lu 

713 

753 

.Spain . 

4.',*; 

914 

739 

Soiitli  Africa  .  . 

517 

♦  ill  2 

735 

.\ii.«tiia . 

662 

Uiis.sia. . 

1,475 

‘JOiI 

857 

l-g.vpt . 

291 

5 1 3 

506 

I’obind  ..... 

r>2n 

541*, 

M**\  icT) .  .  -  .  .  . 

24  0 

151 

530 

Xi  u  Zeal.and  .  . 

201 

44  1 

51 1 : 

I*i.sb  State  .  .  . 

522 

500: 

Norway . 

217 

3G0 

431  ! 

I'hif-' . 

270 

331 

331  I 

Turkey  . 

273 

31  4 

314 ; 

Hungary  .... 

2^0 

222’ 

Flumania  .  .  •  , 

244 

270 

2801 

Finland  .... 

174 

242 

2Sn ' 

Algeria . 

226 

271 

Philippines  .  .  . 

101 

24  3 

289 

Korea . 

50 

265 

265 

(iropct* . 

•'7 

203 

210 

PfTSiA . 

101 

133 

169 

•  'olomliia  .... 

63 

137 

167! 

Peru . 

73 

i7t; 

161  1 

Portugal. 

133 

127 

127i 

1,'ruguav  .... 

1  f>‘> 

127 

127; 

iTiiJg.aria  .... 

.54 

76 

94' 

I.atvia . 

82 

87| 

Venezuela  .... 

45 

78 

78  1 

Polivi:» . 

58 

60 

60' 

Esthonia  .... 

41 

521 

Lithuania  .  ... 

48 

49’ 

Even  If  they  can  get  the  ore  the  de-  nunvbered  74  553 

mand  would  only  take  about  50  per  and  exceeded  the  ira^rts  by  161%; 
cent,  of  the  supply.  And  one-half ,  th«  prOTious  year  toe  exports  were 
of  the  users  of  tin  would  have  to‘S*'®ater  by  408%.  Monthly  exports 


cent,  pure— which  is  impossible 


content  of  alloys  and  on  scrap  tin.  j  Taking  the  population  *4"  Canada  at  | 
And  obviously  also  it  must  be  Im- ;  9,390,300  per.sons  in  1926,  and  the  i 
posed  on  the  finished  article.  The  output  of  cars  at  205,116,  it  follows  ' 
Canadian  manufacturers  are  usual-  j  that  the  automobile  manufacturers 
ly  in  favor  of  protection.  But  here  produced  one  new  car  for  every  46  ; 


•  Bureau  of  Canadian 
Information 

qiHf;  Cnnndinn  Pacific  Railway  through  Ita  Bnreav 
I  of  Canndliin  Information,  will  fnmlnh  you  with  the 
'  lotCHt  reliable  Information  on  every  phone  of  !■- 
,  diiMtrlnl  and  ngrleiiltiirnl  development  In  Cnnndn.  In  onr  Retercnee 
l.lhrnrlen  lire  eoinplete  data  on  natural  reKOiircen,  elirante,  labor,  trans¬ 
portation,  bUHinesn  openinKS,  etc.  Additional  data  la  constantly  beinc 
added. 

Ucvclopment  Branch — -It  yon  are  Interested  la  miniaB  wealth 
'  nnd  Industry  of  Canada,  or  In  the  development  or  spilhly  of  Indnntrlal 
'  raw  materials  nvalinble  from  resources  nions  the  Canadian  Paelfie 
I  Itiillwny,  you  are  invited  to  consult  this  Branch.  An  expert  staff  la 
'  maintained  to  Investlxnte  Information  relative  to  these  resenrcea  and 
'  examine  deposits  In  the  field.  Prnetleal  Information  ns  to  special 
'  opportunities  for  development,  nse  of  hy-products  nnd  markets,  ffidns- 
trial  crops,  prospcctlnx  nnd  mlnlnx*  .  . 

I  “Ask  the  Canadian  Pacific  about  Canada"  is  not  a  mere  advertisint  tUsten. 

It  is  an  intimation  of  service — without  charae  or  obligation. — that  the  infor¬ 
mation  it  available  and  will  be  promptiv  forthcoming  to  those  whodetirelt. 

Canadian  Pacific  Railway  Company 

j  Department  Colonization  and  Development 

I  J.  S.  Dennis  Windsor  Station 

'  Chief  Commissioner _ _ Montreal,  Chn. 


Cable  Address:  “PATONMONT,  MONTREAL" 

Codes:  A.B.C.,  5th  and  6th  Editions, 

A.  1.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

textile  building,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


lutely  and  unanimously  against  it.  production  equalled  one  oar  to  57  i 
This  duty  Is  asked  on  something  persons.  By  adding  the  Imports  into 


Sales  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bldg. 
WINNIPEG:  504-505  EIndsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


1926  WAS  BEST  YEAR 

FOR  THE  GAS  INDUSTRY 

New  York. — With  the  largest  an- 


that  the  domestic  ,  consumption  of 
motor  cars  In  Canada  was  159,098 
from  which  It  Is  evident  that  for 
every  59  persons  in  Canada  one  new 
car  was  brought  into  use  while  in 
1925  the  ratio  W'as  one  new  car  to  90 


Total  sales  for  the  ada.  Similar  data  for  .1926  are  not 


There  are,  indeed,  .some  20  coun- 


erican  Gas  Association,  amounted  to  I 
459.326,000,000  cubic  feet,  an  Increase  | 


the  past  five  years. 

The  increase  In  1926  sales,  which 


r.S.  >I0T0R  OUTPUT.  ! 

ig  Rfconl  of  l«2fi  \ot  Likely  To 
Bo  Excelled  in  1927.  | 

Sale  of  4,480,000  motor  ears  and 


fries  ''^‘ch  have  increased  their  trucks  in  1926  brought  more  than 

trade  1  ) /<  or  more  since  1913  the  jj,  than  twice  the  Increase  four  billion  dollar.s  in  retail  value 

nigiiest  being  Korea,  Britisn  . Malaya,  1^26  over  1924,  and  is  al-  to  the  automotive  industry,  'riie  in- 

Honduras,  I- ormosa,  Japan,  the  Phil-,  large  as  toe  combined  In-  fiuatry  itbrns  Inio  1927,  coi^ident 

ippines  and  olombla.  Denmark  is .  pj.gjjggg  shown  in  the  three  years  that  its  present  position  is  secure, 
the  only  European  country  in  this  j ,  920,  7921,  and  1922.  j  but  prepared,  if  iieces.sary,  to  meet  1 

,1,  I  • .  »  .  I  expansion  of  distribution  fa-  possible  retrenchment  in  the  future.  | 

On  the  basis  or  volume’  says  the,  piii.^jgg  l^gt  year  enabled  the  984  gas  This  record  production  may  not  ■ 

New  » ork  Trust  Company,  trade  has,  eomiianies  to  extend  the4r  service  to  be  equalled  again  for  a  number  of 
shown  the  most  striking  progress  .jjg,^  customers,  an  increase  j'ears.  Few  within  the  industry  ex- 

(  anada,  Japan  and  Denmurlt;  1  nearly  four  per  cent.  In  the  num-  pect  the  1927  output  to  exceed  last 

(By  quantity,  witli  1913 — 10*1)  her  of  customers,  bringing  the  total  J’ear’s  record.  In  view  of  tliis  at-' 
Canada  ^105  ^1.51  *17.5  *i'i  *181  ’■®  ILOOO-OOO.  With  the  extension  titude,  the  trend  toward  consolida- 

Japaii  .  .113  134  110  140  47,;  Of  distribution  mains,  there  has  been  tion  is  significant.  The  large  num-! 

Denmark.  90  100  131  134  MU;  a  parallel  growth  In  plant  and  man-  her  of  keenly  competitive  units  has 

— - !  ufacturtng  processes,  and  also  a  de-  undoubtedly  made  stabilization  dlf- 

f’AR  I  OAniMP?  5TII  I  I  elded  Increase  In  operating  effi-  ficult.  Gradually,  many  of  tlvese ! 

I  olencie.s.  j  have  combined  or  have  withdrawn,; 


Canada,  Japan  and  Denmurlt; 

(  Dy  quantity,  witli  1913 — 100) 


1921 

1922 

1923 

1924 

1925 

Canada  .  105 

151 

175 

171 

181 

Japan  .  .113 

134 

110 

140 

176 

Denmark.  90 

ion 

131 

134 

140 

LAKE  OF  IHE  WOODS  MILLING  CO.  Limited 

Makers  of  FIVE  BOSES  FLOUR 

MOLLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAlLr  CAPACITY  10.000  BARRELS 

f  resident  and  Managing  Director  Vice-President  and  General  Manager 

I  RANK  S.  .MEIGHKN,  C.M.G.  WiVl.  W.  HUrClIISO.V 

Directors 

R  M.  n^LLWTYNE  TANCHEOE  BIENVENU  N.  .1.  RHV.ES 

IION,  SIR  LDMER  OOUIN.  K.C.VI.G.  <JEO.  V.  HASTINGS 

WALTER  MOLSON  -  R.  W.  RKFORD  ABNER  KINGMAN  J.  K.L.  RY^  i 
Secretary  Treasurer  Asst.  Treasurer 

n.  M  IILTtJlISON  r.  F.  X'cNALLY  A.  U  Me  UILLAN 


ALCO-METER  SERVICE 

-  tells  you  exactly  how’  much 


CAR  LOADINGS  STILL  '  increase  in 
MAKE  GOOD  SHOWING  |  - 

Car  loadings  during  the  week  |  CUT  IN  PRICES 


ended  January  15  showed  a  seasonal  i 


increase  over  the’  previous  week’e :  KELVINATOR  ^  - ^ — 

loadings  of  1,656  cars.  Compared !  (From  tlie  Toronto  Rnreaii  of  The 'STEEL  PRODUCTION  IN 
with  the  .second  week  in  1926,  the  In-  Financial  Times.)  I  PFRMANY  FVPANniMr 

crease  was  2,399  cars,  merchandise  Toronto.— Announcement  is  made  :  v»c-x\i  leiiv  i  c.yxi'/AiNi./iiNVj 

accounting  for  564  cars  of  the  in-  by  the  Kelvlnator  Corporation  of  a  in  spite  of  the  addition  Of  two 
crease  and  grain  1,537  cars.  Tlie  cu-  Price  cut  on  nil  models.  ITices  for  blast  furnaee.s  to  the  five  already  in 
mulatlve  totals  are  lor  two  full  weeks  i  ^be  models  for  equipping  ordinary  operation  jilg  iron  production  in  the 
in  1927  and  two  full  weeks  and  an  ! ’■^frlgerntor  Inixes  ranged  from  $280  United  Kin,!;dom  in  November  again 
e.stimate  of  one  fifth  of  the  week  end- I  *^25  in  1.926,  while  under  the  new  decreased,  produc  tion  amounting  to 
ed  January  2  in  1926.  ’Ihe  effect  of  I'c**!®  list  these  models  range  from  12,700  ton.s  eonii>itred  v/ith  13,100  in 
the  extra  day’s  loadings  in  1!126  lotats  j  ^315  to  $360.  (  omplete  cuibiiiet  October,  and  with  494, UtO  tons  pro- 

,  will  diminish  as  the  totals  Itim  anss.  Prices  which  ranged  from  $285  to  duced  In  November  a  year  ago.  Ger- 
loiais  mciease.j^.^^^  are  now  selling  between  many’.s  prodnetion  of  pig  iron,con- 

I  I  $250  and  $585.  The  Buffet  Kelvin-  tinned  to  c'xptiiul.  and  ticcording  to 

I  (iH.MN  .STOCKS  I.VCREASF,  jators  are  now  being  sold  at  $470  as  advices  just  receded  from  the  Brlt- 
P  ,  ,  ,  .  ,  ,  ,  +  (Munpared  with  $480  last  year.  Thes-  Ish  Information  Kervlce  of  Ihrnker.s’ 


ficult.  Gradually,  many  of  these 
have  combined  or  have  withdrawn,  i 
until  the  industry  has  become  more  ! 
stable  and — for  the  large  manufac-  | 
turer — more  prosperous.  ' 


U-EAf 


GERMANY  EXPANDING, 

In  spite  of  the  tiddition  Of  two  ! 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  'to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


Distributing  W’archouses : 

MONTREAL,  TORONTO,  WINNIPEG, 


VANCOUVER. 


(.RAIN  .STOCKS  I.VCRKASF. 

Returns  received  as  to  .slocks  of 


I  grain  in  stole  for  the  week  ending  j  gai^s  of  the  company 

January  14,  1927  ^bow  a  net  inorraKe  !  materially 


compared  with  $480  last  year.  Thes-  Isb  Iriforiuatioii  Kervlce  of  Banker.s’ ' 
leduct'ons  in  price  a);ouId  tend  to  Trust  Conipaiiy  of  New  York  pro- 1 
increase  the  sales  of  the  company  ductioi!  In  November  totalled  967,900 


\V!.\.\H'EG  HYDRO  FIN.VM'KS: 


„  ■  V  ,  f  ...aterlally.  toii.«  from  Ibl  blast  furnaeos.  In  the 

of  O.tiGl.O.ti  DU.sjiels  from  the  previous.  1  j,  i;,  understood  that  toe  export  tirctioua  month  production  was  920,- 
week.  KtO'Ckr.  for  the  week  were  as  trade  will)  Great  Britain,  previously  TOO  tons  with  :)7  furnaces  In  blast, 
lollows:— Wheat  135,988,894;  Gats  ^  ,j  j,y  jjj,;  Detroit  plant  nnd  end  u  year  a.go  the  outjiut  aniountod 

15,18.1,268:  Barley  13,599,096;  Flax  j  now'  being  transferred  to  the  Can-  to  748,500  tons.  Pig  iron  iirodue- 

3J85,318;  Rye  5,111,730;  a  total  of  ^  adian  concern,  will  add  iniiterially  tio:i  in  I'nini;;.*  din  ing  November 
173,668.906  bu.shcls.^  ^Increa.'a:  are  I  to  the  (’anariiaii  company’s  proffts.  amonnfed  to  777.900  tons,  the  num- 
noted  in  W'heet  of  6,557,862  and  Flux  i  'Phe  iHcreiu’.lng  use  of  mechanical  he*'  ot  ri:rn;'c'’a  in  hl:>at  remaining 
310,450  bn;  helo,  while  Oats  show  a  refrlgerafon  in  stores  and  apart-  sititiomuy  at  154.  The  output  in 
decrease  of  95,094:  Barley  115,032  meiit  houses  should  be  another  big  Getober  anioiintc'i  to  802,900  tons, 
and  Rye  97,092  bushels.  factor  in  the  company’s  output.  ■  and  a  year  .ago  it  w  as  728,200  tons. 


lurnae-H.  iii  tne .  Winnipeg. —  Capital  expenditures 
iirnaws  in^VS’  "*'  $1,000,000  will  be  | 

output  aniouiitod  '““de  by  the  city  Hydro  this  year. 
Pig  iron  produe-  John  Glawsco,  Hydro  manager,  in- 1 


tion  of  a  .$50,000  sub-station  in 
Transcona. 

CALGARY  BOARD  OF  THAOE. 

Calgary. Charles  O.  Smith,  editoi; 


tion  in  I'nini;;.*  dining  November  formed  the  ^coinmiUee  on  public  qj-  .|'j,g  (hilgary  Herald,  has  beenl 
amounted  to  777.900  tons,  the  num-  utilities  at  the  city  hall.  Pho  pro-1  ,  .  ,  '  .  ,  !,  *  ’  ,  ...9 

be*'  ot  l'i:rn;'c'’a  in  hl:>at  remaining  i>o.se(A,  expenditures  involVfe  tlie  en-  ®  pres-ldeut  ot  the  (algaijJ 

sidtioinuy  at  154.  The  output  in  largin.g  of  five  suh-stutioii.s.  the  in-j'Jb“''d  of  trade  for  the  ensuing  year.* 
(Ictober  anioiiiite-i  to  802,900  tons,  stallation  of  five  new  feeders'  to  i  F.  (’.  Ridley,  G.  H.  Hutton  and  T.  .M.j 
and  a  year  ago  it  w  as  728,200  tons.  <  take  care  of  overload,  and  the  erec- I  Carlyle  are  the  vice-presidents.  I 
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Public  Services 

Public  Service  Companies  aie 
public  necessities  and  grow  as 
the  countn'  grows  TLiat 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
security  has  been  amply  deraon- 
stin-ted  in  the  cases  of  the 
following  ; 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

Quebec  Ry. . 5%  1939 

St.  Maurice  Power  (y}4%  1953 
Montreal  Pub.  Ser. .  S%  1942 
Laurentlde  Power  5)^%  1946 
Duke-Price  Power  .  6%  1966 
Manitoba  Power  5}  2%  1951 

M.  L.  H.  &  P . 5%  1951 

'Gatineau  Power . 5%  1956 

Gatineau  Power . 6%  1941 

Can.  Nor.  Power  614%  1941 
Winnipeg  Electric  6%  1954 

Onr  trading  department  buj^ 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

Send  for  our  circu!'’’^ 


RENE-T.LECLERC 

I  noorporatad 

gflpiitrsplt*  IM,  St.  JpitiM  M. 

Hnatinrt-  71,  St.  Palar  St. 

(BTAauaiCS  twii 

E212 


REORGANIZATION 
I  OF  B.C.  FISHING 
I  HOTLYOTICIZED 

I  An  Old  Shareholder  Thinka  It 
Looks  Like  PUdn  Mani¬ 
pulation 

WHAT  THE  ADVANTAGES  ? 

i 

I  Point  Made  That  Company 
I  Would  Be  Complicating  Its 
Financial  Structure — Reserve 
Portion  Not  Very  Strong 

E'Mor  Financial  Times, 

Montreal,  P.Q.  | 

Dear  Sir, — I  tee  the  President  of 
British  Columbia  FIshiijg  a-nd  P.ack- 
log  Company  is  home  from  abroad, 
and  a.  recent  interview  with  him  In¬ 
dicates  that  the  Board  of  the  Cou;- 
pany,  largcdy  made  up  of  stock 
brokers  and  ex-stock  brokers,  pro- 


Heads  New  Firm 


IMILLER  CREDITORS  'INVESTMENT  TRUST  I 
I  TO  DEPOSIT  BONDSi  IS  BEING  FORMED! 

_  i  _  j 

$26,000,000  Issues  involved  in  5ecuntie.s  to  Be  Offered  Cana- 1 
Pica  by  Coinmittcc  Acjii,,-  tjlan  Investors  At  An 

For  Holders  Early  Date  j 

A  plea  for  immediate  .and  roiiccrl- '  (I  ron*  0»c  Toronto  Boreau  ol  The  I 
ed  action  by  the  holders  nf  honds  Financial  Times.)  | 

and  interim  r-c-ipis  sold  In-  or:  important  investment  trust' 

through  C.l-..  .Miller  it  <'o..  re.al  csiut.e  :  offering  will  appear  on  the  Canadian  , 
mortgage  bond  house,  in  the  hands  |  market  at  an  early  date.  A  new  j 
of  a  receiver  in  equity  since  Septem- j  ®*^sanization  for  this  purpose  has 
her  3.  1020.  .and  now  in  bankruptey,  ]  been  formed,  under  Dominion  laws, 
was  made  by  George  E.  Roosevelt,  1 ’’''hlch  will  ha^-c  a  very  strong  board 
ehairnian  ot  the  bondholders’  eom-  ^^*’  directors  and  advisors.  The  prl- , 
luittoc.  He  said  tluit  prineifmi  '  m.a.ry  purpose  of  the  trust  is  to  afford  | 
oimU.  to  tho  .sum  of  more  than  $26.-  i  saf'^v  of  investment,  combined  with 
('00,000  were  involved  as  well  a;;  a,  *  maximum  earning  power  through  the  j 
special  fund,  i.laims  against  which  broad  dlverslflcaitJon  of  its  resources  j 
must.  1)0  filed  h,:fo]-e  March  1  in  order  1  In  all  types  of  securities.  Bonds  of  I 
to  protect  Londholders  j  Governments,  municipalities  and  cor-  , 

•I  be  committee  ha.s  sent  to  bemd- ^  ' 


B.  H.  PE  I  PT. 

It  has  been  .announced 


pose  to  go  ahead  with  a  ridiculous  Stock  Department  of  the  Toionto  ;  .iecurities 
. .  I  Bond  Exchange,  Limited,  has  been' 


I  hoIdi;rs  of  recoi'd  a  list  of  fifty-.scveu 
'  different  bond  issues  which,  it  say.s, 
I  should  he  deposited  with  the  coramlt- 
ihat  the  ,  tee  to  protect  the  investors  in  the 


fe-capltaliisation  plan.  Not  that  they  c,xeiiauge.  i^mmeu,  uas  oeei 

on,,  in.  funbiHre  '’J'  toc  iicw  inve.stment 


mon  stocks  of  financial,  public  utility 
and  Industrial  corporations  will  con-  j 
atitutc  the  earning  tnediuin  of  t-hei 
fund*  of  the  trust. 

The  reigulatlons  and  restrictions  of 
the  trust  will  assure  diversity  In  in-  ! 


lu  sonic  ol  these  cases  foreclosure  vestments  and  maintain  the  trust  fr 


have  any  surplus  to  capluilze  but  '  y  dfu.  v  &  fVmSv  I’cen  in- j  f outside  influence.  It  will  be 

evidently  because  a  brokerage  h^  ”  ‘  with  oflLs  lo,tto.rar3(h;  ‘  i  founded  on  the  principal  of  a  mutual  ■ 

fomulated  and  dictated  this  scheme  |  s  necessary  that  the  ^ds  bo  col-  investment  corporation.  ai>d  each! 

-'Ir.  de  Udy,  the  head  of  this  firm, ! '  partlclpate_  in  the  j 


Bay  street. 

Mr.  de  Udy,  the  head  of  this 


Progresc 

SOUND  busineas  prin¬ 
ciples  and  a  policy  of 
gradual  expansion  have 
marked  the  steady  growth  ol 
this  Bank  for  over  fifty  years. 

Today,  one  of  the  largest 
and  strongest  banks  in  the 
world,  it  serves  every  phase 
1^  of  business  and  private 
I  life  at  home,  and  is  tak¬ 
ing  a  leading  part  in  the 
^  expansion  of  trade  in 
foreign  markets. 


The  Royal  Bank 
of  Canada 


I  ■  ..  r  i;u«.usv  ivi  tutf  cifeuuifu  inuiitUL,.  t  i  auti  luivfi iuaxiv/u  «nuajjf»id  vi 

the  company,  so  It  is  up  to  '  ®  P  •  '  Previous  to  that  Mr.  de  Udy  had  I  !®r I  securities,  coupled  with  divendfica- 
I  maneut  sharcholdors  to  shoulder  the  considerable  exnerience  on  the  Con- I  ownors  are  attempt-  Ujon  and  other  advantaees.  have  Dro^•- 


Investment 

Consultation 


^0  matter  how 
amall  your  avail¬ 
able  funds  may  be, 
we  in'vite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  uo. 


Telephone  •  Elain  4441 

for  an  appointment 

R,  A.  DALY  &  CO. 

■An  or  Toxoxio  amotsw 
TORONTO 

Hembore  Toronto  Biook  Baakamgo 


UNITED  . 


I  burdeu  of  the  added  expense  incideu-  ^mentgl  Exchanges.  The  new  firm  "‘tojitlon  ed  decidedly  profitable  to  holders  of  |  i 

;  tal  to  the  new  capital  layout.  apecjaiii-e  in  listed  and  uiilist- 1  bankruptcy  to  1  jnyygtnieiit  trust  company  securities.  | 

t  A  schoolboy  caa  see  chat  the  m-  aecuriUes  and  will  mainta.in  ;  properUes  .at  less  value.  -  ,  || 

j  come  of  the  Company  is  not  goin„  room  and  ticker  sei-viecs.  Claims  Hast  Bo  Filed.  - ,  j: 

iSLJril'Hc'isSo;?  DrciMAwriMr  cno  I  OTTAWA  OFFICIAL  j| 

!s3=  .SSsS  F0RB0I(D.H0DSE1| 

I  Will  seriously  queslion  the  wisdom  D»V*  1*1511  *  P'‘®P' :  .  .  .  _  TZ —  |l 

i  of  ci'ea.ting  a  preferred  issue  to-  _ _  .  ^  to  pay  the  m- j  M.  J.  Patton,  of  Finance  Depart-  ! 

'  our  Company,  w'hen  it  has  already  p  •  •  ,  »  ir  1-  r  *2  the  bonds  j  - ,  t- - -  e-:-  '  1' 

retired  one  smeh  iissue.  All  well  President  Announces  Fechng  of  ^^d  a  readjustment  of  the  tinaucml : 
managed  companies  today  are  striv-  Board  on  Change  of  Capital  |Structuic  will  be  necessary  .  j 

tug  to  simplify  their  capital  struc-  Renort  Will  be  Favorable  .  ^'^clamation  petitions  aU'd  claims 


lomwA  OFnaAi 

FOR  BOND  HOUSE 


managed  companies  today  aro  striv- 

'¥ur-'  :  a, gainst  the  special  fund  created  by  j  ’  jl>attTortZ  DlnarS 

thermore,  the  serious  fluctuations  in  /vyon,  *1,^  Toronto  Bureau  of  The ' f  V of  Finance  will  shortly  sever  bir 
the  earnings  of  this  industrj’,  makes  1?®  filed  at  once._  aocordmg  to  Mr. !  ‘  J wiU  th,, 


nient  to  Join  Toronto  Fin¬ 
ancial  Inatittuion 

Ottawa, —  Announcement  is  made 


Harold  Lamb  &  Partners 

Limited 

.Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  rc-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5141 


Financial  Times.) 


:  freedom  from  fixed  charges  most  He  said  yesterda.y  th;it 

!  desirable,  and  if  the  -$175,000  neces-  RHHch  roi,„^w  J  ‘  houdboM- 

I  sary  to  pay  dividends  on  ucvr  pre-  I.  i Instructions  to  file  their 

jferred  in  taken  as  a  fixed  charge.  ^  accompanied  by  power  of  at- 

then  new  fixed  charges  will  .a,mount  ..  resident .  tomey  by  March  1  in  order  to  have 

to  at  least  $200,000  as  a  sinking  fund  wmpan>,  issued  a  statement  |  ^jje  oommittee  act.  The  committee 

'  is  proposod  for  new  preferred,  tba  ^hich  he  anrwunced  that  lie  dr-  -win  ^ot  act  pn  such  claim.s  rci  eivod 
I  ultimate  cost  of  again  retiring  be-  ^  |  aft®r  that  date,  he  stated. 


the  government 


ing  $125,000  to  $2.50,000,  depending 


on  callable  price.  We  may  evju 
expect  a  proposal  in  a  year  or  two. 


also  stated  that  the  oaxning.s  figures 
for  1926,  when  they  are  finally  avail- 


a.  uruyusai  ui  a  jear  or  two,  .  ,  ,  ...  I 

to  retire  preferred  by  an  issue  of  satisfactory  trom  i 

bondB.  Thf^  fina.nHn,-  the  shareholders  ctandpolnt.  The 


I  Corporation  Bond 
issues  Are  Expected 


prior  to  goiug  to  the  Department  of 
Finance  w.i.s  Economic  Adviser  of 
the  Commission  of  Conservation  un¬ 
der  Sii-  Clifford  Sifton.  later  ocm- 
njiug  the  .’-.aujo  position  in  the  .Mi- 
tur.'il  Resource  Intelligence  Service 
of  the  L'ppa.rUueut  of  »ho  Interior. 
He  is  considered  an  authority  on 
Canadian  natural  resources,  on  the 


bonds.  This  new  financing  would  J;  considered  an  authority  on 

probably  coj>t  tho  company  $25i:'.000,  •a+r»  7,  ■  ,  ..Canadian  natural  resources,  on  the 

but  the  usual  apple-sance  about  re-  do-e  j  .strength  continues  in  the  mnd  financial  a.spects  of  the  development 

dudng  charges  from  T-ro  on  pre-  ^  toe  market,  but  the  oversold  pom- 1  market.  This  is  uol  only  a  lor^ijpf  .(^hlch  he  has  specialized  He  was  : 
ferred  to  6%  on  bonds,  will  no  doubt  ttoo  erf  Tie  stock,  in  anticipation  of  ;  condition  in  Canada  but  appears  to ;  formerly  engaged  in  newspaper 
be  handed  out  and  swallowed  by  the  favorable  , it  the  directors  ;  characterize  tbc  markets,  of  Newl^^yj-jj  and  is  an  honor  graduate  and 

dear  shareholder  who  Is  still  hang-  brought,  about  .i  sharp  ad- :  Tork  and  European  financial  centres. |  gQ],j  medallist  in  economic*  of' 

jnp  on  vance  in  the  sha.reE  :  Demand  is  greater  than  supply  and  Queen's  University  | 

He  '  average  shareholder  i.s  pro-  ,  announcemeut  is  as  fol-  tots  situation  is  having  the  usual  iu-  j  rbe  wide  range  of  ueefalnoaB op«j ! 

bably  not  a.ware  that  the  company  ,.  |  fmonee  on  prices.  ijo  trained  economist  with  a  fa©- 1 

liar,  practically  no  reserves  built  up  *bc  mcctiug  of  directors  there  The  deroand  is  not  only  for  gor-julty  tor  wi'iting  Is  exemplified  In! 


mg  on.  ir>  cui.ju.v  university. 

nie  average  shareholder  i.s  pro-  ,  .announcemeut  u  as  fol-  this  situation  is  having  the  usual  m- j  rbe  wide  range  of  use falnow open 

bably  not  a.ware  that  IJic  corapany  ,  |  uuence  on  prices.  tiQ  trained  economist  with  a  fa©- 

liar,  practically  no  reserves  built  up  ■  *  be  meeting  of  directors  there  The  demand  is  not  only  for  gor-julty  tor  wi'iting  Is  exemplified  In. 

and  a  very  limited  working  capital.  inniiensp  amount  of  detail  j  enimcnt  .and  municipal  bonds  but  is  I  Mr.  Patton’s  career  in  the  public 


%BOND  AND  SAliK  CORPORATION,  LIMITED  ( 
Dealers  in 

Canadian  Government,  Munidpat 
and  "Dottar  for DoUar"  Bonds 

COHRCSPOUDBNCC  tUVITCD 

34  KING  SX  EAST.  TORONTO 


SsrJohn  Witliam.  KL  LLD 
President 


Sit  V/iUiam  Hearst  KOTfO 
Vice'Presitlent 


and  only  recently  took  over  Wallace  busiuep.s  to\onfiidpr.  and  lengthy  re  having  its  effect  on  tbc  ruling  prices  i  service.  In  addition  to  his  ♦con- ' , 
Fisheries,  which  has  no  working  ports  wcit  ma/le  rcipectlng  the  re- j  for  the  public  utility  and  better  class  I  omic  work  for  the  Conservation' 

eapital  a.i  all  and  a  siibstn.atial  mort-  toe  prc.sident  and  the  j  industrial  Issues.  It  is  e.xpected  Oomtnisslon,  the  extensive  educa- 1 

gage  Indebtedness.  With  the  necc.':-  genera!  manager  to  Euro^.  in  con- j  that  there  will  be  consid'^r.-tble  eor-;tional  and  publicity  programme  of : ' 
rity  of  rtuancing  this-  new  .aequiri-  nortion  v  lth  the  company’s  business,  ■  poratton  financing  during  1927.  and]  that  organization  was  under  his  di-  ; 
ttou.  how  do  the  directors  propore  to*””  *'  hieh  they  only  returned  on  |  several  important  issues  aiv  expect-  reetion.  His  .servloeB  as  an  econ- ‘ 

to  pay  out  increased  dividends.  Saturday  la.sf.  '  cd  to  be  planrcd  on  the  markel  in  the  omiat  have  been  frequently  made 

wlijch  is  rumored  will  take  nlaee  Ftesulfs  Salisfaclury.  early  future.  ‘  use  by  tho  Dominion  Fuel  Board, 


to  pay  out  increased  dividends, 
wlijch  is  rumored  will  take  place 
following  rf-capita.lization  ?  tiver>- 


•‘.Somc  informnlion  as  to  the  cam- 


one  knows  that  the  business  of  tin  panj  s  operations  for  t.he  past  yenr 
coiripaiiy  is  extrernelv  speculative  been  sent  to  the  general  mana- 
and  official  reports  'show  lhaf  in  gcr,  for  his  iiiformatton  and  presenta 
1026  there  war  a  serious  decline  in  ‘-ton  to  the  board,  but  as  he  had  not 


Bond  Brevities 


the  sock-e,v(‘  ealeb  despite  ail  the 
brokers  bally- hoo  to  the  contrary. 
This  is  the  grade  of  fish  packers 
depend  on  for  their  profits — cheaper 


an  opportunity  ol  analyzing  it  and  |  THE  probable  trend  t. 
a*  it  vva.s  in  rough  form,  1  .am  unable  States  Government  bonds  for  the  Robb,  in  furtherance  of  his  policy  | 
to  give  the  actual  results  of  the  year,  next  Jew  yca.rs  based  on  t.he  move-  strengthening  the  tariff  ataJT, ' 
•‘We  expect  that  the  final  figures  I  ment  over  the  past  several  years  brought  Mr.  Patton  over  to  the  De- 


1  and  when  the  postal  strike  broke ! 
J  out  in  1924.  the  Acting  Postmaster- ' 
!  General.  Hon.  Charles  Stewart,  call- 
I  ed  him  in  to  look  after  the  govern- ' 
‘  ment’s  publicity  tu  that,  struggle.  ! 
I  Two  yejirs  oga.  Hon.  James  A. . 


I  grades  being  sometimes  sold  .at  a  for  the  year  1926  will  be  oonupleted  i  Is  analyzed  iu  a  special  review  jn.  j  parfment  of  Finance  as  asslstaut 
I  loss.  Practical  operators  laugh  -it  soon  after  the  general  manager’s  re-  sued  by  John  Nlckori-on  &  Co.  Based '  tariff  commissioner.  In  that  ca- 
1  1  !  the  propaganda,  about  replenishing  turn  to  Vancouver,  and  no  delay  will  !  on  the  performnnee  of  ten  United  !  Pa-^ity  be  war.  occupied  on  the  fa- 

Oiir  i  the  streams  w Mi  fry  and  "stabiliz-  occur  in  tra-nsmitting  them  to  share- )  States  Government  securities  plot  -  j  “ou*  Robb  budget  of  1926.  and  late- 

jd  vtli  A_  ..  _  _ _ 1 jA^oao.  kUono^ioeoiU  oo m <b,rl  FiTi  uTi  Ko-xici  #«»-  4 1-v «  !  Iv  li a5»  bficii  OT £10.26(1  111  th^  econoDUc 


Is  Verified 


AisiTt  publiratlui*!,  hove  cBr- 
rled.  In  flic  past  niontli,  fhe 
statement  tliat  land  at  the 
comer  of  Baj.  and  Bloor 
Stieetti.  Toronto,  1.  being 
held  under  option  hy  the 
Ilad.on’.  Bay  Company  as  a 
site  for  a  proposed  store 
hoilding 

The  property  described  Is 
directly  opposite  to  the  Bloor 
BulldInK.  .‘iccurlty  for  an  Is¬ 
sue  of  Cnited  Bonds  recent¬ 
ly  offered  by  us  to  the  tn- 
vestine  public. 

Constantly  -we  have  repeated 
the  statement  that  only  pro¬ 
perties  In  advantaaeous  loca¬ 
tions  are  accepted  by  ns  as 
security  for  Issues  of  United 
Bonds)  indeed,  that  location 
of  tho  property,  as  we  select 
It,  is  one  of  the  ontstandlng 
safegruards  of  f  nited  Bonds. 
If  we  bad  been  allowed  to 
choose  It,  we  could  not  have 
asked  for  stronger  verlricn- 
tloii  of  this  statement  than 
Is  furnished  by  this  reserva¬ 
tion  of  land  adjacent  to  a 
property  securing  United 
Bonds,  by  an  InstitiitJon  so 
old.  so  strong,  and  so  ably 
managed  as  the  Hudson's 
Bny  Company. 

Will  yon  let  us  send  yon 
details  of  Issues  offertUB 

Stow. 

Address  Pept.  T. 

United  Bond 

Company  Limited 

HOWARD  Ci  WADE. 

President 
WM.  BROWN,  . 

Vice-President  and  Manager 
2*7  Bay  Street  -  •  TORONTO 
Imperial  Bank  Bldg.  >  WINDSOB 


RdberMiknimn  I 

*C(»4PANy.l>TR  V| 

OaVemment  and  'jk 

Municipal  Bonds  ^ 

^  Listedro  Stocks 

Northern  Ontario  Bldd  J 

AD.3486^-8  TORONTO  M 


Preferred  Securities 

Corporation,  Limited 

INVESTMENT  BANKERS 
Spoddlixlng  Unlioled  Sefuritict 

18  Toronto  St.  Toronto 


ing’’  the  yearly  catch  Still  it  was  holders  through  the'  ordinary  ebau-  ‘®d  ou  an  income  hai^ls  for  t.he  pc- !  !5'  been  engaged  in  the  economic 
a  good  storv  and  the  brokers  were  nels.  These  figures.  I  think,  will  be  rtod  from  1919  to  1926  and  for  the  ■  the  trade 

able  to  "fry’’  the  dear  public  with  a  quite  satisfactoTy  to  the  sbarehold-  P^rloii  from  1921  to  1926  and  strik-  agreemoutis  with  foreign  countries 
hot  market  In  the  shares  ?,  few  crs.  'With  respect  to  the  question  of  mg  an  average  between  these  trends  |  reeeutly  concluded  and  now  under 
weeks  ago.  Recent  activity  in  the  the  re-arrangement  of  our  capital  R  is  estimated  fuat  hy  19,3(1  United  °®^m  ation  , 


shares  of  our  comoany  look  like  structure,  tlie  directors  ,  ,,  ,  ,  .  - i  ,  o  uu  n  •  i 

anXr  attempt  to  repeat  by  dlf-  there  is  much  to  be  said  in  fa.vor  of  be  «®llto,f  ”  basis  to  yield  |  number  of  pubR^ 


Government  obhgatlons  ^to  Patton  is  the  author 


an  average  3.12  per  cent,  as 


I  ferent  group  thl.s  time.  this  proposal,  viz.,  to  create  a  pre-  p 

I  However,  what  the  Investor  is  in-  ferred  issue  and  a  no-par -value  issue,  yrm  tne  p 

!  .tftrested  In.  is  whether  our  board,  ae  this  would  tend  'to  muJtiply  the  o  ^  pei  oent 

j  as  at  present  constituted,  are  going  numher  of  our  shareholders,  from  .  i  -  ■ 

to  be  carried  off  their  feet  by  one  which  there  are  many  advantages  to  ' 

or  two  years  prosperity,  or  will  they  he  derived  . ,  ,  “ 

I  pursue  a  conservative  policy  which  "Pending  action  ot  the  sharehold- 
I  will  be  of  lasting  benefit  to  the  per-  ers  as  to  the  re-arrangement  of  the 
!  manent  shareholder.  I  heW  B.C.  capital  structure,  the  usual  quarter-  i* 

Fish  and  saw  It  sell  down  to  $8  per  ly  dlvlidend  was  deolared”.  Activity  In  tiic 

!  shore  In  1923,  and  at  that  time  there  - -  — _  soon  spread  to  ot 


and  economic  subjects  among  which 


trasted  with  the  present  average  of  ure  "A  Comparisou  of  the  Canadian  ' 
about  3^4  per  cent  and  United  States  Banking  Sys- 

- -  terns.’’  "The  Coal  Resources  of  Can-  , 

A  renewed  wave  of  buying  of  nda."  "The  Xatural  Resources  of 
French  securities,  a  number  of  Quebec,"  aud  "The  IVater  Power, 
w'hlch  climbed  to  new  high  record  I  Pt^sources  of  Canada.’  He  will 
prices,  featured  the  New  York  bonditoave  almost  immediately  to  take  up 
market  this  week.  I  hiS  new  duties  in  Toronto  ' 


were  no  prior  or  tl.xed  charges  to  r— — — — — — — 

meet.  Tlie  conditions  that  made  for  PaIIaiJ 

low  eamtngiB  then  have  not  paesed  *  ciiucro  v^aiKSU 

for  all  time  as  the  directors  must 

know.  By  1925  the  company  had  January  28,  3.30  p.m.— City  of  (iuc- 
no  difficulty  in  selling  Its  catch  at  $868,000,  30  vr.  bonds.  Five  .aller- 
good  prices.  In  1926  I  believe  more  natives  as  follows: 


competition  was  met,  »  large  j  Sinking  Fund  bonds  due 

carry-over  experienced.  '^Is  year,  4^4.  jgg-  payable.  Quebec.  Mont- 


dlriidend  was  deolared”.  Activity  In  tiic  French  dii-tsioii  |  . . — 

_  !  soon  spread  to  other  branches  anJj  *  .  .  <•  tw»  1 

.  '  "  . 1 !  embraced  Italian  and  Czechoslo-|  LiSt  Ol  T  ifluCrS 

»|»  1  II  #J  '  Hens.  Lyons  6’s,  which  | 

1  CDuCFS  ^&1160  i  touched  a  new  high  after  a  sharp  j  ■  "  ■  ■"  '  ■ 

_ _  I’ise,  reacted  slightly  later.  French!  (ITT  OF  IVUiTIPEG.  i 

January  28.  3.30  p.m.-City  of  Que-  at^^SJ^ed'  the?/  SrS;!  tawin’^-”' 

c  $868,000,  30  yr.  bonds.  Five  .alier-  records.  Exceptfonal  demand  also!  Duo  i 

Mve*  ^  follows:  was  apparent  for  riencli  govern- 1  April  ' 

3  ,.  I  mental  7’s.  .  :00..Ht0  5%  T  192S 


aside  from  toe  catch  may  oiM  Toronto  and  Ncb'  York: 


may  not  be,  will  have  to  again  meet  ,  ' 
severe  Japanese  low  price  competi- 


loronto  ,anq  New  rorK:  .According  to  Greenshields  &.  Co.’s 

bamc  a*  1,  but  payable  ( .onada  |  44, 4,^^^  j^^rket  con- 


3  Same  as  1,  but  5*13  Coupon; 

Instead,  therefore,  of  re-capitali-  4  game  as  3,  but  payable  Cat 
zatlon  and  creation  of  fixed  charges  only; 

and  sinking  funds,  our  directors  5'  5%.  30  yr  Serial  bonds  pay 
should  carefully  conserve  every  dol-  Canada  only.  • 
lar  of  resources  to  meet  this  re-  January  31,  5  p.m  — Portage 

newed  compefitton,  and  an  injiinc-  prairle,  $100,000,  6^4%.  40  year 
tion  to  re«trato  the  proposed  scheme  January  31,  Noon.— District,  of  1 
la  now  In  opd«r  «  persl^d  in,  pa,4,y^  $67,000.  5%.  30  .vear 

••  Febr(iary  1,  4  p.m.— Hamilt'jn. 

AN  OLD  SUBSCRIBER  1  ok  non  412.  oi  so  instal 


t  200, (XU)  5% 
.500,000  nej: 
400,000  ,5% 
400,000  or;- 
1.370, 000  114< 


Duo 
April 
I  192S 


Arc 
Foreign 
Government 
Bonds  Safe 
Investments  ? 

Witboat  the 

importance  o(  investing 
money  at  home  it  is  the 
fact  that  soundly  chosen 
extern^  loans  of  foreign 
governments  provide  otie 
of  the  safest  and  most 
profitable  channels  of  in  ¬ 
vestment  for  Canadian 
funds.  The  reasons  for 
this  are  clearly  set  ont  in 
the  current  number  of 
"  The  Investor.” 

Srmi  for  <  eomptimeniory 
ropy.  You  will  find  rf 
matt  ia/etetting. 

KflEOD.\bUNC. 

>A4jr^G> 

timilea 

205  St.  James  Street 
Pbaoe  Main  SS41  . 

MONTREAl. 


Central  Public 
Service  Co.. 

6%  BONDS  1940 
.$100  $500  $1,000 

Price  rr  Oi\C/ 

(a  yield  OaOW/L 

Send  for  Circular 


H.  DARIN 

CAM  to. 

B.  nUollii 

U  V  limited 

Investment  Bankers 

146  St.  James  Street 

58  KiiU  St.  West 
TORONTO 

MONTREAL 

Phone  Main  854) 

PhoeaEtalnt3>« 

TOROMTO 

OTTAWA 


HAMILTON 

LONDON 


o.  .  ,  u  '  ‘toued  active  and  strong  although  1,370  Otk)  11/.%  1  1940 

Same  as  1.  btit  B,o  Cou^n.  1  advances  were  less  striking  than  in  _ ’ 

bame.  as  but  payable  Canada  I  44jp  previous  wefk  Reports  bear-  $2  870  000 

5e^  ”0  vr  Serial  bondc  payable  I  general  trade  activity  eon-  4^  cundy  A  Cc .  Limited,  and 

,  tiiiue  favorable,  t  ar  loading.s  arc  chase  Securities  Corp..  at  98.457.  .4t 

nan  31  5  nm  -Portage  (-,  iT,  tois  price  the  money  is  costing  the 

le  ta00  000%ta“.  40  veai  ",  Period  at  the  toin  of  the,  year,  crj  ,,  4.87%  basis.  Following  is  a 

le,  $iuu.uuu,  i)^Vco  4u  >eai  ,  the  u-econd  week  of  the  w^a  .x  uiHr- 

Te^oS’ vefr"''* I  toow  an  Increase  of  about  ^  4^4^ 

4^nn,  HanuHoT)  ^  compared  wrfh  the  corres-  Chase  Securities  Corp.  .  .  98,457 

0  4i'«i’  '  '*!  P®°tojig  week  of  19-6.  Increase!^  j^ptreal;  First  Na- 

0.  41,2%.  *0  install  i  activity  m  wholcs.alc  and  retail  tional  Bank.  N.  Y. ;  Redmond 

shown  in  gams  for  mer-  ^  Salomon  Bros.  & 

in  less  than  car  load  lots,  Hutzler:  Hanson  Bros.:  Mc- 


A  GUARANTEED 
FIRST  MORTGAGE  BOND 

Border  Cities  Co., 

Limited 


First  Mortgage  Sinking 
Fund  Gold  Bonds 

Maturity,  6  to  10  ye»r» 
Il.rcuomuialjone,  $1,000,  $.*(00  and  $100 

Desenpitve  Circular 
•  on  requeat. 

U'JND  DEPARTMENT 

Border  Cities  Company, 

LlnilteiJ 

I.0.S  r.P.R.  Building 
TORONTO 


Issues  Sold 


.lanuary  31,  Noon. — District,  of  Bur-  j  j^iouth  show  an  Increat  c  of  about 
naby,  $67,000,  5%,  30  year  I  40^  compared  with  the  eorres- 

Febnoary  1,  4  p.m. — Hamilton.  $1,-  |  ponding  week  of  1926  Increased 
196,000,  41/2%,  20  instal.  i  activity  in  wboles.alc  and  retail 

February  2.  4  p.m.— Essex  Border;  fade  'is  .shown  in  gains  for  mer- 
Utilltles,  $250,000.  30  Insta.l.  i  ehandise  in  less  than  car  load  lots, 

February  7.— Twp.  of  Tremblay,  •  and  for  miscellaneous  freighf. 

$35,000,  30  yr.  Serial.  I  - - 

February  10,  2  p.m. — Township  of  — 


WHEAT  YIELD  LOWER 
IN  CANADA  IN  1926 


!  Ottawa. —  (Canada’s  total  yield  uf 
I  wheat  for  the  .year  1926  is  estimated 
98.457  ,  at  406,269,000  busheh;  from  22,768,- 
1  449  acres,  as  compared  with  411,- 
'  375.700  bushel.i  from  21,972.732  acres 
.  in  1925  and  with  386,861,525  bushels 
;  from  22.084,320  .teres,  the  annual 


Leod.  Young.  Weir  &  Co...  98.389  j  averages  for  the  four  yean 


Jan-  10^— City  of  St.  Lambert,  P.  Q.,  King.  $78,784.64.  30  Instal. 

$182,800.,  5%,  1545;  $236,200.,  5%,  February  10,  5  p.m.— Brockvllle, ; 

1946.  A.  E.  Ames  &  Co.,  and  Mead  $99,801.46,  5%.  10  Instal. 

&  Co  &S^’39  ^  *  - .  . . . . 

,Tao.  20.  —  Prov.  of  British  Colum-  CAJi  .APIAN  B0^>  ! 

bla,  $6.000,000..  4’>^%.  2  years.  Bank  analysis  or  nam 

of  Montreal.  First  National  Co..  Hall-  «P  to  Januai.x 

garten  &  Co..  5IcLeod.  Young,  M'eir  P[tod  by  A.  E.  Ames  & 

&  Co.,  Hanson  Bros,  and  Redmond  &  "  ,  dale  o 

Oo.,  99/564.  compared  with  $..o.3ta  n 

_  month  ot  January  i:)26  ; 

Jan.  21.  —  City  of  Winnipeg.  Man.,  -n,.  lanuarv  19”5 
$1.500.000..  5%,  1-4  years:  $1.:100.000..  ■ 


CANAPIAN  BOND  SALES.  j 

An  analysis  of  Canadian  bond 


Equitable  Trust  Co..  N.  Y..  . 
IMPROVED  YEAR  FOR  ^  E  Ames  &  Co..  Ltd:  Guar- 

UNION  TRUST  COMPANY  SL? ’  ’ .  .  . 

(From  the  Toronto  Bureau  of  The  Dillon,  Read  &  Co.;  Dominion 
Financial  Times.)  Securities  Corp . 


The  total  for  1926.  it  is  announced 
in  a  crop  report  issued  recent  1>  1>:  1 
the  Dominion  Bureau  of  Statistics, 


Financial  Times.)  | 

Toronto.  -  The  annual  general  Hai-ris,  Forbes  &  Co.;  National 

eeting  of  shareholders  of  toe  Union  ^  Commerce :  R.  A. 

•list  Company  has  been  called  for  ^  ^  Fry,  Mills, 

lursday,  February  10,  192i.  accord-  gpepce  &  Co  98  171 

g  to  the  notice  now  in  the  hands  ot  ^  Dobenture'  Corp’.:  C. 

e  shareholders.  4^  Burgess  &  Co . 98.17 

The  financial  stateineuts  indicate  John  MacGregor  Co..  Ltd;  Bell 


sales  up  to  January  22.  1.927.  com-  1  meeting  of  shareholders  of  the  Union 
piled  bj'  A.  E.  Ames  &.  Companj',  j  Trust  Company  has  been  called  for 


il  to  ,  dale  of  $17,654,500  j  Thursday,  February 
with  .$33,341,702  for  the  ing  to  the  notice  no' 


compared  with  .$33,341,702  for  the  ing  to  the  notice  1 
month  of  January  i:i26  and  $48,024,-  the  shareholders. 
799  for  January  1925  ^.4^^  financial 

The.se  are  clussilied  as  follows: 


now  in  the  hands  ot 


V--’  Government,  $35,610,500,  and  .Munici 
and  Chase  Securities  Corp.  98.1oi.  $12  044,000. 


Cost  basis  4.87fo. 


Of  the  total  Ihert 


all-round  progre.ss  during  tho  year 
1926.  The  company’s  savings  depo¬ 
sits  show  an  increase  of  over  15% 


I  City  of  Montreal.  P.  Q.,  $2.500.000..  ranada  $I3.S29.5(IU  in  the  United 
i  4'/6%,  20  years.  Wood,  Gundy  &  Co.,  states.  $33,825,090  and  in  Groat  Brit- 


I  total  assets  are  greater,  and  net  sav-  Brandon,  Gordon  &  Waddell; 
j  lugs  continue  to  improve.  A  notice-  Ernst  &  (to . 


off.  97.43.  yield  4.70%. 


io  -.uu  continue  to  improve.  A  notice- 

btales.  $.:,3.8-a,(  it  and  In  Groat  Bnt-  ^4^4^  feature  of  tlwi  report  and  one 


'  r  „  w  hich  will  bo  gratifying  to  the  sharc- 

Ihc  loltowing  IS  a  comparison  of  43o4^prs  aud  clients  of  the  company 


Canada .  98.278  j  comprises  22,442,000  bushel.--  from 

lion.  Read  &  Co.;  Dominion  !  880.154  acres  of  fall  wheat  and  388. 

Securities  Corp .  98.271:827,000  bushels  from  21.888,295  .'luros 

irris,  Forbes  &  Co. :  National  j  of  spring  wheat. 

City  Co .  98.258;  The  average  yield  for  acre  for  all 

in.  Bank  of  Commerce;  R.  A.  *  wheat  iu  1926  was  17. S  bushels,  as 

Daly  &  Co.;  Fry,  Mills,  !  compared  with  18.7  bushels  in  1925 

Spence  &  Co . 98.171 1  and  with  17.5  bushels,  the  annual 

md  &  Dobenture  Corp.;  C.  average  for  the  lour  years  1922-25. 

H.  Burgess  &  Co . 98.17  I  For  fall  wheat  the  average  yield  per 

ihn  MacGregor  Co..  Ltd;  Bell  I  acre  in  1926  wm.s  25.5  bushels,  as 

Gouinlock  &  (to.;  Cochran,  compared  with  30  bushels  in  1925 

Hay  &  (to.;  Dyment,  Ander-  apd  with  25.7  bushels,  the  four-year 

son  &  Co .  97.84  average.  For  spring  wheut  the  av- 

•andon,  Gordon  &  Waddell;  erage  for  1!I26  was  17.5  bushels,  us 

Ernst  &  (to .  97.839  compared  with  18.3  bushels  in  1925 

_ _  and  with  17.2  bushels,  tho  four-year 

’ROT.  OF  BRITISH  COLltalRIA.  average. 


bsunmcelnvestineiifs 

RttelaldeBIZI-B  Limtted 

^  34T  Da^  S4*ee4.'lb»on4o^^ 


Hamilton, 
Warner 
&  Co. 


BoNDS^ 

Government 

Municipal 

(toroeration 


Transportation  Bldg. 
MONTREAL 


PBOT.  OF  BRITISH  COLEMBIA. 

The  Province  of  British  (tolumbia 


The  Financial  Times  roa4'hes  a  j  sales  for  tho  period  during  the  past  4^  44^^  iacrease  in  the  company’s  re-  have  sold  $6,000,000,  4$8%,  2  year 
ass  of  people  who  arc  Intercsfcd  |  toroo  yean  .  4,y  $100,000  to  the  sum  of  600,-  Notes  to  Bank  of  Montreal  at  99.56. 


class  of  people  who  are  Interested  j 
and  able  to  buy  iuvestmeut  securi-i 
ties. 


(to  date)  ' 
1925  1926  l’J27  1 

48,024,799  33,344,70(2  47,654^00 


000  maldiig  that  acixmnt  60%  of  the  I  At  this  price,  the  money  is  costing 
paid-up  capital.  'the  Province  a  4.73%  basis. 


The  Financial  Times  rcuclies  a 
class  of  people  who  are  interosted 
and  able  lo  buy  iuvti-luieut  securi- 
(ie&. 


FOR  SALE 

100  to  51*1  tiliurci»  I’rofcrrod  stork 
t $10.00  par  vulac)  or 

Dominion  Alloy  Steol 
Corporation,  lAd. 

nt  $',{.00  per  share  ivtlh  bonus  or 
SOr.F  Common  stock,  or  GO  Conunon 
shares  with  every  100  Preferred 
Apply  F,  O.  Box  21a,  yiantreal. 
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value  would  result  In  broadening  and 
strengthening  the  market  for  the 
shares  by  making  them  easier  to 
purchase  by  a  greater  number  of 
people.  The  anticipated  result  has 
already  been  realized  in  the  largely 
Increased  number  of  shareholders 
of  record,  indicating  the  confidence 
of  the  public  in  the  safely  and  sound¬ 
ness  of  your  Company’s  shares. 

Another  reason  for  splitting  the 
shares  was  to  give  us  the  oppor¬ 
tunity  to  Introduce  customer-owner- 
shlp,  and  it  will  he  gratlfjdng  to 
to  your  I 


.  NINETY-FIFTH  ANNUAL  REPORT 
^  02^ 

ij  The  Bank  of  Nova  Scotia 

y  CAPITAL  PAID-UP  -  -  -  -  $10,000,000 

RESERVE  FUND  AND 
UNDIVIDED  PROFITS  -  *  -  $20,158,887 


.1,  A.  raulhus,  tile  newly  elected 
president  of  the  Montreal  Chamhre 
dc  Commerce  is  presidpiil  of  1).  Hat- 


Gross  Revenue  Shows  Usual  An¬ 
nual  Increase  At  $18,907,382 
— Operating  Expenses  Down 


the  sliareholders, 

to  know  that  while  100,- 
no-par-valne  shares  were  ap¬ 
propriated  for  custome; 
ployees  we  received  applications  for,  bring  the  Paterson  fleet  up  to 
276,543  shares-in  other  'yord^-  freighters.  10  canal  boats  and 
while  the  Compnny  ottered  $o.000.- 

000.00  of  no-par-valiie  shares  our  ^  company  i 

customers  and  employees  applied  for  i  almut  a  liundred  cotintr.v 

upwards  of  f  13.000.000.00.  This  over-  vators  throughout  the  west,  and  c 
subscription,  coui)led  with  the  factl 
that  upwards  of  17.200  of  the  s'ub- 

scribers  were  customers,  is  evidence  ca.i>acit>  <at  a  < 

of  the  esteem  in  which  your  Com-i^f  $800,000.  In  order  to  comp 
pany  is  held  in  the  community.  negotiations  tor  his  new  freU 

Subsequent  to  the  division  of  the  ^"••/’“‘^'•son  recently  sailed 
shares  and  in  order  to  take  advan-  j  l^Shino. 

tage  of  tire  favourable  bond  market,  j  - 

your  Directors,  with  the  approval  of' 
shareholders,  created  a  mortgage  for  I 

•575  000,000.00  First  Refunding  and-  '  =  ’  '  ^ 

('ollateral  Trust  Boiul.s.  of  which  ' 

•$30.000.o00.  Series  A.  bearing  in- 1 

terest  at  the  rate  of  5~'c  per  ann2im. '  ^  % 

were  sold  to  good  advaiilage  for  the  i  \ 

piirpo^  of  redeeming  on  .November  Hg',  '  -•  \ 


Directors, 
000 


PROFIT  AND  LOSS 

Balance  December  31st,  1925 . . 

Net  profits  for  year,  losses  by  bad  debts  estimated  and  provided  for, 


s  and  cm 


Capital  Reorganization  Reflect¬ 
ed  in  Balance  Sheet — Presi¬ 
dent  Refers  to  Still  Heavy 


Dividends  for  year  at  16% . 

War  Tax  on  circulation  to  December  31st,  1926, 

Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises  Account . 

Balance  carried  forward  December  31st,  1926. .. 


The  annual  report  of  Montreal 
Light.  Heat  &  Power  Consolidated, 
for  the  year  1926.  as  would  be  ex¬ 
pected  in  view  of  the  wide  changes 
in  capital  structure  which  were  con¬ 
summated  during  the  period  under 
i-eriew,  makes  comparison  with  pre¬ 
vious  years  rather  difficult.  On  an- 
analysis,  however,  the  statement  re- 
■veals  the  usual  stead.v  iiuprovement 
which  has  been  sliown  consistently 
by  this  out.s.tanding  public  utility, 
and  which  shareholder.^  of  the  com¬ 
pany  ami  tile  finaurial  community 
in  general,  have  come  to  expect. 

Kediiotion  In  Expenses. 

Gross  revenue  from  operations  for 
tl)R  year  1926.  at  }!lS,!i07.3S2.  com-, 
pares  with  518,346.806  for  the  year! 
192,5.  and  $17.394.0.91  for  the  year; 
1925.  A  favorable  feature  is  a  re¬ 
duction  in  operating  expenses  and 
taxe.^  during  the  ye.ar.  fb.e  former 
being  down  at  $7,109,918  from  $7.- I 
319.243  and  tlie  latter  down  at  $1.-i 
213,028  from  $1,274.6-5.5.  while  ap¬ 
propriation  for  depreciation  i.s  jip  at 
S1.890.738  from  51.834.880.  Net  re-, 
venue  shows  a  gain  of  over  $800.009 ! 
at  $8.693  688  as  compared  with  $7.- 
890.026.  Reflecting  the  issue  during 
the  year  of  $30.00o.000  of  bonds  is  an 
increase  in  fixed  cliarges  to  $1.- 
611.121  from  $1,213,650.  leaving  net! 
earnings  available  for  dividends  on 
the  2.041.837  shares  of  capital  slock 
outstanding  at  $7,082,567,  or  the 
equivalent  of  $3.47  a  share;  tliis 


GENER.\L  STATEMENT  AS  AT  DECEMBER  31st,  1926 
LIABILITIES 

$10,000,000  00 
19,500,000  00 
658,887  38 
402,476  00 


Capital  Stock  paid  in . 

Reserve  Fund . 

Balance  of  Profits,  as  per  Profit  and  Loss  .Account 
Dividends  declared  and  unpaid . ' . 

Notes  of  tlie  Bank  in  circulation . 

Deposits  not  bearing  interest . .  $  36,57 

Dejtosits  bearing  interest,  including  interest 

accrued  to  date .  ].S3,8fl 


Ion  Company.  Mr.  Paullius  i.s  well 
known  in  Cimadian  business  affairs 
■as  president  of  the  Canadian  F'lsh- 
eries  A.ssociation.  He  is  als.)  a  niem- 


Halances  due  to  other  Banks  in  Canada . . 

Balances  due  to  Banks  and  Banking  Correspondents  in  the 

United  Kingdom  and  foreign  countries . 

Bills  Payable . 

Letters  of  Credit  outstanding . 

Other  Liabilities,  not  included  in  the  foregoing . 


Graham  IV.  Curlis,  tiie  new  pre¬ 
sident  and  general  manager  of  tlie 
•Montreal  Rail  and  Water  Termin¬ 
als,  Limited,  which  will  be  e-tiorat- 
ed  in  close  co-operation  with  the 
big  plant  of  the  Canadian  Rail  and 


ASSETS 

Current  Coin . <•$  9,117,818  14 

Dominion  Notes .  lS,890,vr48  .^O 

Uni teef  States  and  other  foreign  currencies .  1,7.80,775  78 

Notes  of  other  Banks .  990,685  1 7 

Cheques  on  other  Bank.s . ’ .  11,223,626  96 

Balances  due  bv  Banks  and  Banking  CorrespoiideiiLs  elsewhere  than  in  Canada  3,482.096  68 

45,45.5;351  23 

Deposit  in  the  t'entral  (lold  Reserves .  6,000,000  00 

Dominion  and  P'  ovincial  (Government  securitie.s.  not  exceeding  market  value  31,463,978  32 
Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public  , 

securities  other  than  Canadian,  not  exceeding  market  value .  10,293,500  20 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  market  value  12,491,890  15 
Call  and  short  (not  exceeding  lliirty  days)  loans  in  Canada  on  stocks,  deben¬ 
tures  and  bonds  and  other  .securities  of  a  sufficient  marketable  value 
to  cover .  19,380,733  39 


liiilaiiee  Sheet  (  ha.ufres. 

The  balance  sheet  of  tlie  compauy 
reveals  total  assets  up  at  591.818,- 
811  from  $88,914,498,  fixed  assets  be¬ 
ing  shown  at  $78  633.849  as  com¬ 
pared  with  $7  4,081,545  on  the  pre¬ 
ceding  hahance  .sheet.  Current  as¬ 
sets  show  a  reduction  of  around  Sl,- 
700.000  at  $13,184,962  from  $14,832.- 
!i.53.  while  current  liabilities  are  up 
slightly  at  $1,399,063  from  $4,185,864, 
le:tvin,g  net  working  capita!  down 
about  $2.0uf>000  at  $8,785,929  as  com¬ 
pared  with  $10,647,089.  Princijtal 
ehanges  among  the  current  asset-s 
are  casli.  down  at  $2,034,295  from 
$2,353,786;  receivables  down  at  $1.- 
215.072;  Investment  sectiritie.s  down 
at  .89,082.464  from  $9,674,784;  an;! 
.•'Tores  and  iuventorie.s  down  at  $833.- 
130  from  $1481,658.  Among  the  cur- 
ixnt  liabilities  payable.s  are  down  at 
$1,165,322  from  $2,010,847;  ctistom- 
er.s’  deposit.s  up  at  $714,202  from 
$638. ?06;  accrued  interest  up  at 
•$973,811  from  $43,610;  and  dividfriids 
accrued  down  at  $558,672  from 
$862. 4.52.  General  suspense  account, 
which  was  shown  at  $630,749  on  the 
last  balance  sheet,  has  been  elimin- 1 
ated.  but  there  is  a  new  Item  oft 
•8587,055  for  preferred  stock  imre-i 
deemed. 

On  the  last  balance  sheet  capital ; 
.-^tock  was  shown  at  $64,683,900;  de- 1 
predation  reserve  at  $9,860,408;  i 
and  surplus  at  $.0,008,367,  a  total  ofj 
$83,552,675.  The  current  balance . 
.sheet,  in  view  of  the  conver.sion  dur-  ■ 
ing  the  year  of  the  capital  stock  into 
nn-par  value  securities  shows  com- j 
billed  capieal  and  surplu.s  at  856.-, 

185.745,  which,  with  the  $30,000,000 
of  funded  debt,  gives  a  total  of  $86.-  ’ 

185.745.  thus  indicating  an  increase, 
tif  .*2, COP. 000  in  surplus  and  capital 
during  the  year. 

In  his  remarks  to  the  shareholders,  i 
Sir  Heri)erT  Holt,  president  of  Mie 
■  ompa.ny.  says  in  part:  — 

Heavy  Tax  Rurdeu.  ' 

Tlie  taxation  of  your  t'ompany  Is 
c.xce.ssivelj-  heavy  and  openly  dis¬ 
criminatory,  a.s  our  operations  are 
.subject  10  heavy  Federal  Income 
Taxes,  whereas  the  Provincial  and 
.Municipal  undertakings  of  Ontario 
and  other  Provinces,  although  o:i  a 
similar  commercial  basis,  not  only 
enjoy  immunity  from  Provincial  and| 
Municipal  taation,  bur  under  thej 
Federal  Jaw  are  exempted  entirely 
from  Income  Tax.itioii.  • 

Our  taxes  are  of  necessity  includ¬ 
ed  in  our  rates  for  service  and  are,  ^ 
consequently,  a  burden  upon  our  | 
coii.sumers  and  while  we  are  surel 
our  consumers  do  not  object  to  pay- ! 
mg  their  proportion  of  the  running  | 
'Expenses  of  the  country,  they  object  I ' 
(and  rightly  £0)  to  paying  the  pro-j 
portion 


Other  current  loans  and  di.-^counts  in  Canada  des.s  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts . 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful  debts.  .  .  . 

Liabilities  of  customers  under  Letters  of  Credit,  as  per  contra . 

Non-current  loans,  estimated  loss  provided  for . 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off . 

Real  Estate  other  than  Bank  Premises . 

Deposit  with  ihb  Minister  of  Finance  for  the  purposes  of  the  circulation  liind 
Other  assets  not  included  in  the  foregoing . 


Harbor  Terminals  at  'roronto,  has 
been  identified  with  Canadian  trans¬ 
portation  affairs  since  1901  when 
he  began  his  career  with  the  C.P.R,. 
and  since  .May,  1922.  up  to  his  pres¬ 
ent  appointment  wa:s  industrial 
commissioner  for  that  company. 


standing  record  for  participation  in 
I  the  public  life  of  his  province,  the 
!  Hon.  Mr.  Caron  can  also  show  a 
longer  record  of  .service  i'i  the  cabi- 
I  net  than  any  other  existing  momber, 
i  having  served  the  province  in  his 
present  capacity  for  18  years. 

Born  in  1866,  Hon.  .Mr.  r.aron,  wa.s 
educated  at  St.  Ann’s  College,  and  at 
Igiv'al  University,  graduating  as  Doc- 
itor  of  Agricultural  Science.  Early 
in  life  he  decided  upon  a  political 
cp-reer,  and,  being  the  sou  of  a 
farmer,  it  was  only  natural  that  Its 
should  adopt  agriculture  as  hls  hob¬ 
by.  In  1902  he  made  his  first  attempt 
to  enter  the  Legislative  As.sembly, 
and  was  elected  for  the  conslituenev 
of  L’Islet,  which  seat  he  represented 
for  ten  years.  In  1912  he  was  forc-cd 
to  change  districts,  as  he  was  de¬ 
feated  in  I/Islet.  but  lie  quickly 
found  another  riding,  and  was  elect¬ 
ed  in  the  .Magdalen  Islands  consti¬ 
tuency  the  same  year,  and  has  repre¬ 
sented  that  riding  ever  since. 

In  1909,  Hon.  Mr.  Caron  was  made 
Minister  of  Agriculture  in  the  Gouin 
Cabinet,  and  he  lias  held  this  port¬ 
folio  since,  although  he  has  assumed 
other  burdens  as  well.  When  Pre¬ 
mier  Tasehereau  was  in  Europe,  Hon. 
Mr.  Caron  was  the  -Acting  Premier  of 
the  province.  He  has  a  record  of 
having  served  under  seven  Lieute¬ 
nant-Governors  and  three  Prime  Min¬ 
isters.  '  I 


J.  A.  McITGOD,  (General  Manager, 


G.  S.  (-'AMPBELL,  President. 


Auditors’  Report  to  the  Shareholders: 

\\>  hav<»  examined  tlie  above  General  Stitcmeni  cf  Liabilitif?  and  AsriHs  as  at  Df'cember  .Hst.  1926,  ani!  compared  it 
I'rioks  at  the  Chief -OfSce  and  with  the  certified  return.<j  from  the  Branchee.  The  Bank’s  investments  and  cash  on  hand  at  the  Chief 
(Jfike  and  at  the  Toronto  and  Montreal  Branches  wore  ve»:itjod  by  us  at  the  close  of  bus^iness  on  DoireniyK*r  Jlst.  1926.  ue  nave 
obtained  all  the  information  and  explanations  that  we  have  lerjuired,  and  in  our  opinion  the  transactions  of  the  Bank  which  liave 
come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

Wc  certify  that  ia  our  opinion  the  above  statement  discloses  the  true  condition  of  the  Bank  and  is  as  shown  by  the  bocks  of 
the  Bank. 

D.  McK.  McClelland,  p’.c.a. 

of  Price,  Waterhouse  &  C#. 

H.  T.  JAMlEbON.  L.C.A. 

of  Itiddelh  Stead,  Graham  &  H; 


Net  Earnings  Shov/  Improvsmeni 
— Sound  Progress  in  Bal¬ 
ance  Sheet 


Auditors 


Toronto.  Canada,  15th  January,  1927. 


I  poration  for  the  year  ended  Decem- 
'  her  Isi,  1926.  iiresentod  to  share- 
I  holders  this  week,  should  1;,'’  consid- 
:  erod  a  satisfactory  one.  'i'lie  net 
I  earninp.s  as  shown  l.y  the  profit  and 
j  loss  .statement,  are  $390. o79  as  com- 
liared  with  $381,!ill  for  the  year  1925, 
j  and  are  the  best  so  far  recorded  by 
:  the  corporation.  After  providing 
j  tor  Federal  anrl  other  taxes,  paying 
I  the  regular  quarterly  dividends  at 
I  the  rate  of  12'';  per  annum,  $100,0(10 
I  was  transferred  to  the  reserve  fund 
I  and  a  balance  of  .$136,459  carried  for- 
j  ward  into  profit  and  loss  account. 

|.  The  total  assets  under  adniinistra- 
i  tioii  increased  by  over  $7,000,000  to 
I  $159,812,664.  The  most  notable 
I  changes  ninoii.g  the  a.ssets  include  a 
very  satisfactory  decrease  in  the 
amount  of  real  estate  held  for  sale  by 
the  corporation  under  mortgage  fore- 


of  tlie  previous  year,  an  increase  of'  000,  plus  a  bonus  of 
nearly  $2,ti00,000.  very  substau-|  sum  of  $42,881  xvas 
tial  inciea.se  of  over  $5,000,000  has  to  192 
taken  place  in  the  volume  of  estates.  3(i6,88: 
trusts  and  agency  funds  remaining  j 
under  administration  at  the  end  of  . 
lUe  year,  and  it  i.s  understood  that  I 
the  ne'w  business  undertaken  during!  Capi 
the  year  was  tlie  largest  in  volume  iui  cd  sO'ii 
any  year  in  the  corporation’s  h!s-j 

!  ’I’llC  C( 

The  annual  nieeiing  will  be  held|„,,^. 

Wednesday,  February  2ud. 


cIo.siire,  this  itei’;  standing  at  $294,- 
l2o,  or  an  improvement  of  over  $200,- 
0(10  during  the  year.  Wliilo  mort- 
ga.ge  investments  on  capital  account 
show  a  small  decrease  for  the  year, 
agreements  for  sale  are  up  and  on 
guarautood  trust  accounts,  a  sub¬ 
stantial  increase  of  $869,210  over  thej 
preceding  year  is  shown  in  niort-| 
gages,  witli  Dominion  of  Canada  and  ■ 
Prw'incial  securities,  municipal  de-l 
heiitUrcB  and  collateral  loans  on! 
trustee  securities  held  as  investments' 
for  capital  and  guaranteed  trust  ac-' 
count  amountin.g  to  $5,071,407  as' 


of  the  field,  the  chief 
adjacent  to  Towagniac. 
.\ii  official  of  the  company  stated 
that  $125,000  had  been  secured  with 
-Net  profits  of  the  Royal  Loan  which  to  commence  operations  and 
Pavings  (’o.  of  Brantford  for  1926  that  the  management  of  the  enter- 
w  ere  $82,793.  After  adding  the  pro-  prise  is  in  highly  competent  hands, 
fit  and  loss  balance  of  $42,088,  there  .More  or  less  complete  details  are  to 
was  a  total  of  $124,881  avaiuable  for  he  announced  within  the  next  few 
listribution.  Dividends  required  $60.-  days. 


(From  Hie  Toronto  IJurenu  of  The 
Financial  Times.) 

Toronto.  —  I-’ormation  of  a  Toronto 
curb  market  along  the  lines  of  that 
which  has  been  developed  for  Mont¬ 
real  is  regarded  as  a  possibility. 
While  no  official  action  or  discussion 
has  taken  place  by  the  l\>ronto  Stock 
Exchange,  It  is  understood  that  some 
of  the  individual  members  have  talk¬ 
ed  the  matter  over  amongst  them¬ 
selves.  In  Toronto,  the  trading  on 
the  Montrea,!  curl,  market  is  being 
watched  with  a  great  deal  of  interest 
and  if  this  latter  market  continues 
to  meet  with  such  marked  success 
and  there  seems  to  he  little  rcas-on  | 
to  doubt  Ihis,  some  action  along  the  ; 
same  liuc.s  is  likely  for  Toronto.  i 

Would  Extend  .Uarhet.  j 

Trading  in  the  unlisted  department  j 
of  tlie  Toronto  Stock  Exchange  has  j 
grown  to  large  proportions  and  on  a ! 
number  of  occasions  volume  has  ex-  I 
section.  I 


of  Toronto,  Winnipeg  and 
other  cities  w'here  the  utilities  are 
publicly  owned.  While  our  protes¬ 
tations  on  behalf  of  our  consumers 
have  so  far  been  without  avail,  we 
feci  Uiat  all  public  bodies,  including 
municipal  and  parliamentary  repre¬ 
sentatives  in  tills  Province,  should 
jiiirstio  Die  question  until  relief  is 
afforded.  .9Ieantime  this  open  dis- 
i  rimlnatlon  in  taxation  undoubtedly 
handicaps  Monfreal  and  Ihe  Pro¬ 
vince  of  Quebec. 

.As  regards  taxes  in  general.  It.  is 
a  quei»tiou  that  calls  for  serious  in¬ 
dividual  thought  when  a  busines.sl 
such  as  yours,  ftirni.shing  public  nc-j 
cpssilles,  is  called  tipon  to  disburse i 
in  taxes  the  sum  of  $1,213,638.02,  | 
upwards  of  s€v<‘nteen  jier  cent,  ofj 
the  Company’s  Net  Income.  | 

(apitui  ('hanges.  | 

During  the  year  your  Directors,  | 
with  the  approval  of  the  sharehold-l 
ers.  divided  the  shares  Of  the  Com-j 
pany  iRto  one  Redeemable  Prefer¬ 
ence  share,  of  $60  par  value  and 
three  Common  shares  without  nom-f 
Inal  or  par  value;  the  Preference] 
shares  have  since  been  redeemed  and  ( 
substituted  by  bonds  carrying  a 
lower  rate  of  interest,  as  referred  to 
later.  • 

The  reason  for  splitting  the  shares 
and  changing  them  into  no-par  value  I 
was  the  belief  that  the  removal  of 
the  misleading  limitation  of  par-j 


1926 

New  Insurance  written  -----  $  70^630,396. 

Insurance  in  Force  ------  361,166,647. 

Assets . -  67,643,709. 

Dividends  to  be  paid  Policyholders  in  1927  1 ,638,081. 


I  ceeded  that  on  the 
i  VA’hile  this  curb  department  ia  used 
I  to  groom  issues  for  later  admission 
I  to  the  big  board,  several  of  the  com- 
[  jianies  now  on  the  curb  cannot  line 
up  to  the  listing  requirements  of  the 
'  regular  exchange. 

In  Toronto  the  oil,  distillery  and 
raining  stocks  find  a  ready  msTket  in 
the  unlisted  section,  with  a  numiber 
of  additions  having  been  made  In  the 
past  little  while  and  others  pending. 
Many  believe  that  establishment  of  a 
separate  curb  market  would  do  much 
to  even  further  extend  this  volume  of 
unlisted  dealings  In  Toronto. 


Write  lot  Copy  of  Annual  Report 


Manufacturers  Life  Insurance  Company 

^^HesTABLISHED  1887 


INCOME. 
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i^ANADIAN CYCLE  HAMIlToNDAIRIES  BRirii 


BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt,  Prcr,iil<‘nf 
A.  ,1-  l?rown.  K.C'..  Vicv-I'rvsidr.nl 

Iv,-»I>r)  l  .Acbiii  A.  i).  Mur  Tier 

j.  I'..  AldrrtI  C'.  Ij.  MiNnught  j  1  Company  lliunilion  l);iiri(;s.  Lh]iii(ji],  li:is 

C.rurgc  Cuvc.bili  I'WMolson  •  -  rmrH,:,sr,|  (Ih* 

I  Ion.  N.  (  Iirr.v  |.-  jvgpj||  DIVIDENDS  ASSURED  l.dtH'r,  l.aviim'  a  I.lant  Wiin  a  cai.a- 

l  lon.  R.  DuncluruiA'l  .  ,  ,  p  — . —  ciiv  ol'  T.'iO.ikm)  jifiiiiula  per  aamini. 

V”;  P  ;  Willys-Ovei-land,  Toronto,  Lim-  SolUirk  (■rcan.o.y  has  rsiah-' 

C  H  Durr^an  U.  I  ease  .A,  _  .  ’  d \  m  suh.  laiiha I  local  ami  (  ximri 

f'  p  Belter  But  No  The  ,hal  has  .iu.sl  hcea  coa- 

„■  _I  • »/i  II  I, -r-  '  r  \T/  Revenue  For  Parent  Company  siimiiialcd.  and  llamiltoii  Haiiics! 

Ciordon  W.  IVlacUougall,  K.C.  t'.  W.  Koss  is  Yet  in  Sight 

Wm.  Molson  Maephenson  Hon.  Smeaton  While  ”  _  Through  iho  ahsoriition  oi'  iiic 

-  ,,  .  ....  •'Selkirk  (  oiiniany.  1  laniiltoa  liarics, 

I'.  G.  Donaldson.  Genera!  ManuUcr  . . . 

.  liiuiiMijil  I  inns.)  ;  lioii  r'lpacit}  to  apjiroxiniately 

_  —  .|  'loJonlo.  -  Uiisscll  .Motor  •  orii- 1  75^  ppp  poiimls  hiiUcr  pn'  imnuiii. 

iviontreal  IrUSt  CiOmOailV  organl/.a-ij,,  addition  to  its  milk.  cream  and 

usTABiisHFr*  ISS''  ^  ^  i  tioii.  with  iutcl'csis  in  three  oix'iartlng  j,.o  cream  htisincss.  liconoinie.s^ 

r>  ■  J  €■  -.1  ti  non  non  '  o— *1  7En  non  «•oll^crns.  has  done  exceptionally  resulting  from  the  original  eon- 

Potd-up Capital  -  .,1,000,000  Reserve  -  .$1,/S0,000  jj,.  Canadian  Cycle  and  soh'daiiou  arc  being  work-d  out 

MONTREAl.  HALIFAX  TORONTO  WINNIPEG  F.DMONTON  Mr.l,,,-  .nil.«iHi..iv  i  t  s  „  A  ■•ii.c  \  I ,  - -r  ,  LTj.  , 

VANCOUVER  LONDON.  ENG.  AiOlOl  SII  DhlOJdl  >  .  1 1  h  A  .•iUdUUM  ALUM.  Al!0tMj>  Oi  CSllMldU'tl  t‘CltM0- 

_ Screw  anil  Gear  subsidiary  is  also  rules  bare  liccomc  rTfcclive  and 

making  money,  but  it  will  not  lie  a.cariiing.s  are  running  at  a  very  sat- 1 

— . . .  ■  ■  ~  ■  ■  - i  considerable  time  yiM.  The  liealthy;  .A  •  detiarture  that  i.s  serving  to. 

f  Alirrn  nnnriTD  replacement  cost,  have  of  ncccs- I  o'"  .snb.sidiary’s  luisiness.  |  build  up  the  eomnany-s  retail  bu.si-: 

IllWrK  rKlIrllN  «'<>•  shown  eomsidcrable  loss’  I  however,  is  something  that  may  lie  ness  is  the  priHinetion  of  what  is 

AjVfTLill  1  llVl  IIU  j„.ici.y  of  naw'  materials  appear  j ''cHconeil  with  in  the  [nture.  ,  know  n  as  ••|••amily  (Team",  for  ta-| 

PAnTirrill  TA  <»  ''fv  reached  a  position  of  more  ^  The  Canadian  Cycle  and  .Motor  Co.  j  ble  use,  a  .special  process  of  milk; 

(JIKIILe.LL1  Lll  <>'•  Stabilitv.  iipd  as  stocks  I !)-'«  fer  years  consistently  supplied  |  and  cream,  which  sells  at  10  cent.s| 

VVlltlVUUliE  VV.  Ithroughoiit  theconnlry  are  eornpar- '  U'O  Husscll  Company  with  the  where- ;  I^r  hall  pinl.  lor  this  product  i 

CADMC  0  D  r  small.  it  is  expected  that  "ithall  to  pay  dividends.  Until  re- ' -'.8"0  new-  eu.stonmrs  have  I.een  se- , 

LiAKll^  U.O  l.L.  hnsincss  will  be  in  fair  volume  and  ceiilly  only  sufficient  funds  had  been  :  t-'ired.  without  reducing  consump- 1 
thus  tliere  is  reason  to  hope  that  withdrawn  from  the  surpluses  e,nrn-:!'^o  of  niilK.  while  the  sale  of  fam- 
■  (he  next  annual  report  will  prove  to  I  od  by  the  C.vcle  and  Motor  to  meet  j cream  has  served  also  to  ang- 

Sharp  Drop  in  Earnings  Due  to  bp  a  sjilisfactoiy  one.**  'dividends  on  Russell  preferred  stock.  I  "'Vl^  ciisfomers. 

ComnoHrion  and  DLlIninir  -  C^"d  'cave  something  for  surplus  ac- i  preferred  and  common 

Competition  and  Declining  CIPTAM  I-a.st  year,  lu.vvever.  a  larger  i  ^h.ek  issues  have  been  over-snh- , 

Inventory  Values  jflULl  Vu.  ulilUN  ^  distrihiition  wuis  made  to  the  Knsscll  _ _ 

-  I?An  nAll/rn  nir*in’  'treasury  and  an  interim  dividend  was 

EARN  COMMON  DIVIDEND  FUK  lUWtK  Klulll  o"  Knsscll  common  stock  Your  Dim  niNf!  TATAI 


DOING  WELL  FOR 
RUSSELL  MOTOR 

Canadian  Acme  Also  Making 
Money  For  the  Parent 
Company 


(IRK  CO. 


Cnpacily  Incrraccd  to  Apprexi- 
mnlr'ly  3,750,000  Pound.:  of 
Duller  Per  Annum 


DIVIDENDS  ASSURED 

I  Willys-Overland,  Toronto,  Lim¬ 
ited,  Doing  Better  But  No 


I‘  .  G.  Donaldson,  Genera!  Manager 

Montreal  Trust  Company 

USTABIISIIFP  ISS'.I 

Poid-up Capital  -  .?!, 000,000  Reserve  -  .$1,750,000 

MONTREAl.  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON.  F.NG 


and  leave  something  for  surplus  ac- ;  '‘'''f'  preferred  and  common 

count.  I.a.=:t  year,  lunvever.  a  larger  i^h.ek  issues  have  been  over-snh- 

distrihiition  wuis  made  to  the  Knsscll  ! 


ON  OraWA  RIVER 


BUILDING  TOTAL 
AT  RECORD  LEVEL 


-  I?An  nAllirn  niAIIT  :  treasury  and  an  interim  dividend  was 

EARN  COMMON  DIVIDEND  fUK  rUWtK  Klblll  :  paid  on  Russell  corniiion  stock.  Yonr  DYTII  T^^XAI 

_ _  AM  ATTlUri  niurn  ; informed  reliably. , 

_  ,  CL  .  WA  •  .  •  J  On  01  lAWA  KIVtK  'JO^'f''^er,  that  periodic  distributions  -k 

Balance  Sheet  Maintained  on  may  hj  expected  from  Russell  com-  AT  PCrfipn  I  pUpf 

Healthy  Basis — ^Working  Cap-  t\  mon  in  future.  fi  I  ACvl/AP  LLVIjL 

ilal  Remains  Unchanged  At  ..  '  ape  U  Canadian  Motor  and  C.vcle  Co.  of,  _ 

n>*n  i3o>9  pi  line  njinistijr,  hatf  little  lime  for  which  Russell  IMotor  Co.  owns  the,  r»  .  .  . 

^l,079,b»7  anything  but  electioneering,  bin  bi.v  entire  stock,  luus  been  operating  at |  “omits  m  Sixty-three  Cities 

o-r«o.rienp..(i  Uit!  UTgont  need  ioo%  capacity.  Its  business  is  nice-  Highest  in  the  Past 

Keen  competition  experienced  „  power  development  m  Eastern  ly  arranged  for  maintenance  of  oper-  >  e-  y-ar. 

during  the  year  logettier  with  dc-  Oniario,  and  not  being  impressod  at ion.s  throughout  the  year.  It  makes '  » c«r» 

dining  values  in  raw  materials  was  "  ilji  the  proposals  of  the  Sifion  in-  pp-vdes  for  summer  trade  and  ;  ~ 

tcrests,  passed  an  Order  in  Council  rnr  winter  trade  -md  inisiness  Ottawa.  -Un revised  stnlistit.s  lor 

Tcspotuuhlo  for  a  sharp  'eccsston  m  |  building  .show  that  the  Iasi 

yclopment  atjJarillon  to  Sir  H;.rpert  :|^  J;  earnings  are  ui-| 


Six  Years 


cent,  for  the  1021  fiscal  period.  The  jj  siecond  order  eonfmrtd  .  Willys-Overla^  Toronto,  Limited,  .jgj,  and  3013,  since  the 

healthy  balance,  sheet  of  the  c^-  powers  upon  the  Shawinigaii  Com-  record  was  begun  in  1010. 

pany  has  been  maintained  intact  pony  which  lapse  ou  the  same  day  I  The  following  table  gives  the 

and  the  president,  in  view  of  exist-  rights  given  to  the  Siftons-i T  of  building  authori>;ed  hy¬ 
ing  stability  in  the  raw  materoals  ojj  j^jj^y  ^  1927.  I expected,  at  least  tor  a  piyeg  during  the  month  of  De¬ 
market  Is  hopeful  as  to  the  future^  position  here  now  appears  tol  ti™®-  '  cember,  1926,  and  also  in  the  twelve 

Income  account  shows  profit  for  government  not  wish- I  - - - 'months  of  each  year  since  1020:  tlie 

the  year  down  at  $248,030  from  ta  antagonize  the  Sifton  inter- 1  nr /$ Ann  VC  A  D  CAD  ! figures  are  unrevIsed.  while 
.$345,853  in  the  previou.s  year,  and,  y^t  convinced  that  Carillon  Krl.llKU  iJjAK  TUA  \  ‘f’*’  preceding  years  the  statis- 

after  the  usual  appropriations  for  power  development  is  likely  to  come  i  '''*>«  average  in- 

sinking  fund,  debenture  lntcrest.and  rapidly  Prom  the  Shawinigan  '  MATIAMAI  TD I ICT  i 'Wholesale  prices  of 

insurance  reserve,  net  earnings  company,  is  afraid  to  take  definite!  nnllUPInL  f  AUuI 

action  one  way  or  the  other,  and'  j  are  also  given  (.1013  100): 

•‘^188»686  from  anil  prefor-  Gniieavorinir  to  brina  tlio  two  in-  ■  '  Av^r^ig^- 

red  dividends  of  $6u.571  and  ctmimon  forests  toother  It  Vs  with  the ‘  Profits  Up  Sharply  at  $402,647  v  i  p  fi  ..i 

aLriHcnSc!  nf  <.l  1  OTf)  left  siimliis  for  "  'esiM  iogeini.1.  ii  is  wiiii  me  *  iuubs  >  Value  Permits  Issued  VVticIeHalc 

dividends  m  '  '  •  .*'^P  ‘  ministry  simply  a  question  of  ‘How!  _ Imoortant  Balance  In  in  12  Hrtr*;^  ,if 

the  year  .it  .$13.1  U.  as  .against  $11i,-  ,  pould  he  wath  either  werei  ol*^  ^l  ,  Ve«r  Do, -ember.  Months  HMg.  Mat. 

,  .  ,  ,  G™hLr  ^l^-t  eh'nmrawJy.’"  Sheet  Changes  ;  ni,t7|.tiM 

Companson  of  income  aeeount  foi  $Vl,„f  tvill  KIiil-  Ho  1  -  -  I  ik  ^  i 


insurance  reserve,  net  earnings 
available  for  dividends  arc  down  at 
•$188,686  from  .$215,590.  and  prefer- 


RECORD  YEAR  FOR 
NATIONAL  TRUST 


— Important  Balance 
Sheet  Changes 


the  past  3  yciirs  is  as  foHow.s: 


tvimf  $vni  King  Do  !  j 

.lust  IlOH  tiroply  f.be  c^ibinct  is 


Ppi.'tits  . 

*346,859 

,*'2.54.771 

1  irijiiet : 
.®;inkinp  fnoH 

Dopreeiaiioii 

I  >ebenf  urr  ini 
Inr.  re*!  .  .. 

St  4.700 
07.001 
;;«,080 
11,400 

$I4.V'>0 

bO.707 

:10.080 

1  ,781 

$11. YOU 
62.-107 

no, 080 

lO.OUO 

'rots! 

*190,211 

*130,209 

*1'21,I78 

Net  profitf.  . 
T’fd.div 
<^om.  divs 

*118.6*6 
60, 6',  1 
■H,9V0 

9'2i.6.r.no 

0O,.-i7l 

37,47.5 

$IH0,5!)d 
60,571 
20,5180 
56. 1  on 

jTrans.  res  . 

78,649 

.SiirpluR 

I’rrv.  Surp. 

sia.iin 

3.f»8,oi*r. 

$15)6,186 
361 .808 

*!I6,I.50 
51 1.077 

Total  Surp. 
t  Writ**  off 

$971,210 

$508,081 

200,022 

$610,227 

218.5128 

.$‘J5L771  <'oniinittrfi  lu  citlior  <*apiUtlLst  Is  im- 


15)21  . 

6,46:t,::jo 

I26..58S.I  IS 

150. 1 

15)22  . 

6.'l7t,256. 

i;::!,5;y  ,621 

1  «(•..,* 

15)22  . 

0.517.402- 

14,S.2U..407 

162.2 

1021 

.5,5:17,990 

116.70  1.414 

IS  9. 2 

1020  . 

4.S4  4,:4.51 

117.010.622 

214  0 

Mr  Siftoii  rf*\ t’ji l(Mi  lilui  stroiurB’  ^>OiDC  siibstaiititil  chan^fCS  3.ro 

ine.iineil  lowar.l  Shawinigan.  Tn  i  ^i'own  in  the  balance  sheet.  PHncipal  rAAl)  RfjSINFSS  (IAIN 
the  nieantime.  the  hatde  liero  ha.s  re-;  of  which  is  an  increase  of  $  1 2.305.8 1 0  UUUU  DUOHIIjiJiJ  UMIn 
siniveH  iiKclf  into  lohhvine  earn  in  the  estate.s,  trust  and  a.geni'.v  ,  CAD  CVCCI  CIAD  1 


_  solved  itself  into 


pHign  eondiirled  by  high  powon'd.  1  to  a  high  of  $l'10.!)u6.059.  j 


FOR  EXCELSIOR  LIFE 


P  ^  L  bal 
T’.C.  on  ryni 


ssvi.cio  $a58.06.>  $;u;i,s{>8  ycr?. 


’\ArftiM)  ImcK. 
t  -  Ro|i];trpni«-‘t»t . 
i  \ArtHnn  oIT  ;iu«M]vsiH  ;M*roijnl. 


There  was  a  further  advance  in  the  _  i 

guiiraulecd  trust  account  which!  t;,,.  stfitemenl  submitted  at  the 
OTcrliircs  to  ?t»T.  !  stands  at  .$11,650,140  at  the  end^ol  ~cneral  meeting  of  the  Ex-' 

A  new  (le\elopnient.  and  an  im-i  '^-^>-  compared  w-tth  yo,2Uk217j  [  ifp  rompany.  pte 

porfant  faelor  in  the  situation,  isit'l  'T'd  of  the  preceding  year.  ^  by  the  fir.st  x  ice-prcsidenl , 

that  the  Ontario  Hviiro-Electrie  There  was  an  increase  of  $:*60.6!t'3 1  f  I,., 


'I'he  strong  liquid  position  of  Hie  Commission,  iiresiimably  with  lliel't'  deposits,  which  fotaJled  $6.b8l„.48.  |  ;jno1her  good  yeai-  lor  thi:. 

eotnp.-iny  shows  little  ehaiige  from  aut'horily  of  Hie  Ontario  Govern- i  _  (»liaraiitoca  I'unds  ITigber.  'strong  and  purely  lanadiaii  (.'om  )  | 

thill  .shown  on  Hie  previous  bala.nee  ineiil,  has  opened  separate  negotia-  Guaranteed  lunds  for  iiivestineiil  pa^ij-. 

I  .sheet,  eiji  rent  a.s.spis  of  $1  .::2r».7!i3  lions  wdt.h  Governor  .M.  Smith,  of '  Increased  by  .$440,229.  reaching  a  total  |  -i-f,,.  amount  of  new  business,  is- 

I  and  currenl  liabilities  of  $211.09(1.  Xew  York,  looking  toward  co-opera -i  iimrcase  in  'ia-|  revived.  $16,814,386.  is  .'in 

{  leaving  net  working  capital  of  $1,-  tioii  between  Xew  York  Stale  and  hilitios  carried  in  The  guaranteijd  inrrea.sc  of  l.i'f  over  lhat  of  I92.j. 

079.697  as  eomiiared  with  .$1.09(i.-  fi,,.  Provinee  of  Oniario  for  the  do- j This  rale  of  increase  was  eonsider- 

601.  A  3  years  eomparisou  of  work-  velopnient  of  povvi-r  at  .Mornslmrg.  !  There  was  .akso  an  ine.rojise  in  tho Njjiy  higher  than  the  eomhinerl  aver- 

lug  eniiilal  follows:  During  tlie  pa,-;t  week  a  Canadian !  ‘'-toilal  _  ■''ccotint.  wliirh  novv  slaud.s  ^g„  rate  for  all  the  eompanie-s  in 

in2B  Iti2..  inui  lavvver  who  lias  had  eoiisiderablc  I  «'  $4,820,226.  as  against  $4.<8-,l,l8  araoiuit  of  insurance  written  for  the 
Curr.  |.SFCC5  si.T.to.-rn.-;  .ti.aiT.sm  e.xpericncc  in  the  government  .ser- i  «•  year  throughout  Canada.  Insiininee 

rurr.iiBbr  yj^c  of  a  diplomatic  eliaracter.  and !  aeeotint.  logeHicr  with  inter-  force  atnoniit  to  $69,191,590. 

VV.M1...-HP  St, O', ti.cnv  .11 ,030.001  ssso.cov  ^yi„j  for  a  Hnio  was  eonneeted  with  j  at  $_. I4,),i.0-.  l,oans  Total  income,  iiieliidin  g  premiums. 

Rniance  sheet  of  the  eoinpany  re-  a  large  financial  house  in  txjndoii.  I  interestaniirents.imroaseiiby$262.- 

(  veals  few  cliangcs  of  nolo.  Among  Kngland.  conferred  with  Governor  I  '?«y>^'®s4rc  held  vv  men  aio  ^28.  making  the  revenue  for  the  year 

Hie  .-issi'ls.  property  aecoiiiit  is  up  Smitli.  :md  is  said  to  have  nnide  "•'J'-’  aH  nearly  three  million  dollars.  Are¬ 
al  $1.0.57.510  from  $1,363,727:  call  satisfactorv  progress.  m  ►  1  •  ] 'lact.ion  in  the  cxpen.-io  rale  as  coui- 

(  loans  are  ii|i  at  $lti6..371  from  $7.3.-  Work  for  AIusnct.  In  addition  to  the  as.seis  siiowii  in,  py^red  with  any  previous  year  was 

019;  while  Hie  item  for  bonds  lielrt.  Wliat  effect  successful  ciiiergeiicc  1  '•^'ance  sheet,  the  eonipany  hasi  g^jowii.  ■ 


velopnient  of  power  at  .Morn.slmrg.  !  There  was  .akso  an  iiie.rojise  in  tho  yjjjy  higher  than  the  eomhinerl  aver  ; 
During  tlie  past  week  a  Canadiiiii !  capilal  acjcount.  wliirh  novv  slaud.s  yg„  fg,.  .,|]  ,1,,.  companies  in. 

lavvver  who  lias  had  eoiisiderablc  I  $4.820.2.6.  as  against  $4. <8. ,4,18  araoiuit  of  insurance  w  ritten  for  tlie: 
e.xpericncc  in  the  govenimont  .ser- i  «•  year  throughout  Canada.  Insiininee 

vice  of  a  diplomatic  eliaracter,  and  I  caintal  aeeount.  logetlicr  with  inter-  n^^y  j,,  f^rce  atnoimt  to  $69,191,590. 
who  for  a  Hnio  was  eonneeted  with  |  at  $-.l4,),i,0..  Loans  Total  income,  iiieliidin  g  premiums, 

a  large  financial  house  in  txjndoii.  I  stoek.s  and  bonds  8j0a.  interest  ami  rents,  im  roaseii  by  $262.- , 

Kngland.  conferred  with  Governor  I  128,  making  the  revenue  for  the  year  . 

Smitli.  :md  is  said  to  have  made  $—6,01.,  and  stocks  aL  nearly  three  million  dollars.  A  re-| 


$288,001.  ^  I  diietion  in  the  cxpen.so  rale  as  coui- 

Iii  addition  to  the  as.seis  shown  in  >  paired  with  any  previous  year  was 


Work  for  llllsseT.  lo  vne  as.seus  snown  111  pyred 

What  effect  successful  ‘ciiiergeiicc  h^'-V'ce  sheet  the  eonipany  has,  gi,owii. 


shown  at  .$29,182  on  Hie  last  hal- j  of  sueV  a  scheme,  plus  development  j  'jouidator  and  re--  Strong  Siir|ilus  rosilion. 

aiice  sheet,  has  been  eliminated.  On  of  Carillon,  wonld  have  upon  the  c®"''®’’  ®''®stanHaI  amounts  w  htch  are  Payments  to  policyholders  amount- 
Hie  l)uil(lin.g  side,  funded  debt  Is)  St.  Lawrence  Watervvav  tiroject.  Us  n®-  assets  ate  c  ,  ^ .$962,644.  and  inelnded  $339,465 

down  at  $367,341  from  $40(l.4:!3:  de- ,  problematical.  The  feeling  here,  how- !  t’n<'®‘'  administration  under  the  di-  fo,.  figyfj,  claims:  $21.3,459  for  ma- 
preclation  reserve  tip  at  $826,786  over,  is  that  it  will  result  in  delay. '  '■®®"P"  ^"®  ®®®’‘4S  ot  me  vat  ious|  investment  and  endowment 

from  $738,44  1.  and  surplus  account  indeed,  tliere  are  those  who  believe,  lU'O'inces.  policies,  and  $377,719  profits  to  pol-, 

up  at  $371,210  from  $358,063.  Ral-  thj,t  the  King  Government  would'  -  !  iey-holdcrs.  surrender  values,  etc. 

ame  .-Jheel  figures  for  Hie  jiast  2  welcome  ((uick  development  at  Car- I  ■  1  £1 - - T -  Tlie  mortality  expcriciiee  was  execp-l 

vears  c.imi.are  as  follows:  iHon  and  al.so  at  .Morrishonr.g  as  af- !  *^0*  tnougn  rreeaom  llonally  favorable,  and  although  high-, 

.t-ris  ording  it  a  legitimate  excu.se  to  de-  _ in  Great  Kepublic  er  than  in  1923.  due  to  an  miusuailyj 

..  '■.'■■t''  .  '.0-2..,  i  t-.v  i/.ini  -irfinn  wiili  Wii sil in "t Oil  Oil  ;laige  luuiiher  of  claims  resultiiigi 


from  $738,144.  and  surplus  account  indeed,  tliere  are  those  who  believe,  pfovinces. 

up  at  $371,210  from  $358,063.  Dal-  (hjit  (he  King  Government  would 

anee  sheet  ligiires  lor  the  jiast  2  wi-leoiue  ((tiick  development  at  Car- I  1  lu  «.  c 


i)m]iare  as  follows: 
As’^rls 


Hrjii 


SI.  li.iu  r('nt*u. 


Tliov  Jirsiu'  Hint 


Sinhiutr  fun*i 

Vc’lp  jrr 
I  <*Hl 
■Cell  I'lnnr 

riEf«Tr'‘'‘i  cl»K« 


♦  —  British  I I  t< 
I —Inrhirlitij?  ImhhJc, 


I  Prf.f.  sInrU  .  .  . 
Gt»ni.  titoclv 
Bonds 
A.  B.  pf  V 
Aorrupd  rligs 
Prof.  (!»' 

Com.  div 
Uop.  Ai'  S.  F.  rrs 
Tn^.  rfs 

J?urphjR  . 


1 1 

sn.ino.nio 


IM  -  wplcome  (juick  flovriopmpni  ar  t  ar-  > 

illon  and  also  at  .Morrishonr.g  as  af- !  N®*  Enough  p-eedom 

ording  it  a  legitimate  excuse  to  de-  in  G»reat  IvepuPlic 

irfr-jv  'uy  .ioini  .-icfion  wlHi  Washington  on 

1(0,111111  th<‘  .S(,  Lavveenee.  They  arg((e  (hal  \V.ashingt.(([(.  —Tin,  ahilil.v  of  (lie 
Hie  King  Gov  ernnieiil  is  aiixinn.s  lo  |  ,/\||i('rieaii  peoplv;  for  seif-,govern- 
,11  ci|..  (iperi  up  negol iaiioiis  with  Washing-  iik  hi  js  Iieing  irnd'-rniim'd  li.v  (he 
'i...s.i|  Inn  hiokiii.g  to  the  admission  of  Can-  Gov ernnieiil 's  increasing  regnlalion 
V?  ,Jp,  I  ailian  live  .slock  and  Camolian  fish  I  of  and  inlerference  with  priv.-ile  and 
to. I.s:;  I  lice  ol  rlnly  to  Ihe  .tnierieaii  niar-i  husines.;  life.  .Senalor  l}or;ili.  Re- 
I  I-,,!  .,,1^  (I,., I  ;\i|.  King  might  well  j  joihljeaii.  Idaho,  declares  in  an  .or- 

>1  S.'S  I  send  Mr.  \;im  erit  Massey  (o  the  1  ticic  in  the  eiirrent  issue  ot  Hie  .N'a- 


seiid  Mr.  \;imerit  Massey  lo  the  1  in  (he  eiirrent  issue  ot  I 

I  I  niH'il  rslales  to  use  Canadian  eo- 1  (ion's  Ihisiiiess.  ,,.  ■  .  ,  - i 

iiL  till  I  I  nperatioii  in  eoiisl riicl.ing  Hie  w'aler-  Ciiless  a  halt  i.s  e.'illed.  he  (ire-  i  '.'^®  snriilns  funds,  cveln.sive  ol  spe-, 
I  wav  .o.s  a  basis  for  :i.  bargain  of  tlia!  dieis  thal  11  will  he  only  .1  matterof  '■'>'H_roservi-  lunds,  now  stand  a,t  $l..j 

I  svirl.  Tie  vvoiiUI  siniplv  say  lo  I  he  ■  eoinpa  ral  iv  el  y  short  lime  before  t'9Lai)2.  With  1111  ineieu-sed  voliimei 

!  ,\ni('riean  (ioveriiment.  in  effect ;  j  (here  will  he  an  officer  for  every  ■ 'u/®''®®'  gi**ii-tl>  iniprov-j 

.'?w.'..a(io  j  ••(jiir  (leople.  who  have  aiiMi-le  power,  (on  (lert.oiis  in  Hie  liepiihlie,  1 Held  organization,  a.  lurther  iu-. 

'in(i''iT*  "*®  P''®i’®ul  Ihrongli  the  devi-l-i  "Everv  eoiieeivable  aelivilv  p7ierea.se  ill  dividends  and  the  marked  , 

iTsim’i  oiimeril  at  Carillon  and  Morrishnrg.  inind  ami  ImjiI.v  will  be  mirier  Hie  di- 1 ’’'torovenienf  iu  general  eonditions,! 
ni.ilT.s  ;ipe  not  ;uix'i(niR  lo  proceed  vvilh  Hie,  reetioii  and  sn rv eillanee  of  a  hii- 1  were  expressed  that  stillj 
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null) 

U'l'  of 

I'll 
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('cid( 

intal  d(. 

al  i 

1  lielovv 
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expeet. 
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s  io;il 
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1  tile  end  of 
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Iiigliei 

Hi. Ill  Hie  liook 

lliev  were 

l,ak!'ii  i 

nil 

mil  lion  doll.ors  of 
and  prefcrrerl 


vv.is  $233,339' 


1(10  ••(jiir  (leople.  who  have  aiii|i'le  power,  (on  (lert.iiiis  in  Hie  liepiihlie. 


dcvelopiiienl.  How  - 1  r< 


$:).190,0.00  $:I,I21,0US  (lioy  •would  hi 

liiiproveil  Outlook.  vvitii  you.”  j  per  cent,  of  the  national  income  will 

In  his  remarks  lo  Ihe  sharehold-  In  the  meantime,  however.  tlie|he  demanded  for  the  public  expen¬ 
ds.  president  A.  0.  Diiwson  say.s,  in  situation,  as  said  at  the  beginning  is:  ses. 

part:  nnieh  complicated  and  confused.  j  "We  will  have  :i  iciiuhlie  in  name. 

“Ill  eominon  vvitli  immufaeturiiig  - - - -  -  I  hm  a  Inireaueruey  in  tact  ---  Hie 

concerns  tlie  world  over,  engaged  in  l{K.$TV  CKLIHTORS  TO  VI'.ET-  ,  most  vvasiefiil.  the  most  extrava- 
bnsiness  of  similaT  nature,  tlie  year  meeting  of  the  creditors  of  G.  i  gant.  the  most  demoralizing  form  of 

1926  lias  been  a  disaiiiioiiiliiig  one  I’.ealy  &  Company,  in  liankruptey.  government  w  hich  God  has  ever  per- 

tor  your  company,  Comiietitioii  lias  has  tieen  called  for  Thursday.  3rd  i  milted  to  tiirlure' Hie  human  family. 


ever,  if  .vuii  eoulii  agree  to  admit  our  ;  spies  will  leer  upon  live  elHzeiis  from 
eallle  .'Hill  our  fish  to  .voiir  markets,  j  ev  erv  sireet  corner  .'iml  aeenuip.'iliy 
vvitliout  rKDiiidit  of  dill.'.  I  Hiink  him  hourly  in  liis  dail.v  avocation. 


“liiFpi'etors  anrl  greater  progress  would  be  made  dur-j 


STOKES  MEKtiEK  I'ROGKESS. 


tl.ev  would  he  glad  lo  co-operate,  Ta.xes  vyill  be  .$4u  per  capita.  Forty  p-y.-prahle  progress  is  reported  i.J 
-'O"'  f*®''  ®®“''  ^''®  income  will ,  ,„ykin„  effective  the  merger  of  ‘’o ' 

In  the  meantime  however,  the)  be  demanded  for  the  public  ®xpen-  ^/rimental  stores  into  Canadian! 
situation,  as  said  at  the  beginning  IS  :  ses.  rvn.,r...tw,«n+oi  i  *...1  m 

much  eomplicated  and  confused.  j  ''We  vyill  have  a  rcpuhlie^  name  ;  m  clearing  ! 

-  I  iHii  Ji  inirtauci acy  in  uict  ---  llieix.,,,  »  ' 

|{E.$TV  ('KEIHTORS  TO  VEET-  !  most  vvasieful.  the  most  exti ava- ■  I**-**.  | 


business  of  siniila'r  nature,  the  year  A  ineetius  of  the  cretlitors  o:*  G.  i  ^ant.  the  most  ilenioralizins  form  of . 

1926  lias  been  ti  disaiiiioiiiiiiig  one  Ueaty  &  Company,  in  liankruptey.  government  which  God  has  ever  per- 1  ®i ‘*^®®  th.it  yithin  Inee  weeks  the, 

tor  vour  compaiiv,  Comiietition  lias  has  tieen  called  for  Thursday.  3id|  milled  to  tiirlure' the  human  family.  I  ®®  “  P®suion  to; 

been  exceedingly  keen,  and  ihe  mar-  Fohrnaiy.  at  3  o'eloek  in  the  alter-  “The  people  must  learn  that  i,il«iake  anuouneements  regarding  fi-j 
gin  of  (irofii  has  been  small.  noon,  it  ilie  offices  of  G.  S.  Holm-  hxdjiiig  to  the  .National  Capital  to  I  'i*®®®'^®*-''' 

“Fnlike  tlie  tirevions  year,  during  mod.  .MeKiiiiioii  Riiildiiig.  "Toronto.  ,  cure  tlieir  ailments,  they  are  weak- 1  ®^®'  .  ! 

the  period  under  review,  raw  ma-  G.  .'4.  Ifolmsled.  aeconaiaiit.  has  ctiiiig  the  fitire  of  true  oitizenship  ■  P“®  ^ P® 

terials  used  have  sliovvn  a  steadily  been  uiiiiiiiuted  trustee  of  Hie  estate  and  destroying  the  selfreliant  spirit:”'  Rennie,  pre.sident  and  general 
deeliiiiiig  value,  and,  as  a  rtisuli.  of  .1.  G.  Beaiy  <S'  Co.,  in  stead  of  .FH.  I  of  .Americanism  without  wliich  this  |  made  rapid  headway 

inveuloi'ies,  vvliicli  have  been  takim  l.angley.  deceased.  i  Republic  cannot  eiidure  j  since  he  took  charge. 


BRITISH  HOLDERS 
WANT  MORE  NEWS| 

Enr-iLsh  Shareholder  of  Steam* 

•ships  Ask.s  For  Information  ! 
on  Prospects  j 

iTrom  the  Loiidnn  Ciirrespondenl  ni‘| 
'I'he  i'inaiic'ial  Times.)  j 

l.ondon,  Eng. — Pnblieily  has  heeii 
.eiven  in  the  Engli.sli  finanei.'il  press 
to  .'I  plc:i  of  a  British  sliareho'ldei' 
in  Canada  Steamship  Lines  for  more 
systematic  information  relative  to 
the  eomiiany's  progress  and  pros- 
[leetS. 

“\thile  it  is  vei'y  .gratifying  to 
holders  of  the  Voting  'Trust  and  or¬ 
dinary  sliares  of  Caiiadti  Steamship 
l.iiies  to  see  prices  improving, “  writes 
the  shareholder,  “are  they  not  en¬ 
titled  lo  some  information  as  to  the 
present  position,  and  the  reason  for 
such  substantial  appreciation?  There 
must  he  many  holders  in  the  British 
Isles  who,  like  myself,  acquired  their 
shares  at  very  high  prices,  who 
would  welcome  some  news  about  the 
company. 

“T  believe  it  is  the  intention  of  the 
company  to  commence  payment  of 
interest  at  the  rate  of  6  per  cent,  per 
.snnnni  on  tho  Preferred  stock  from 
Ist  .ianuary  of  this  year,  it  belii.g 
slated  by  the  president  thal  earnings 
from  properties  recently  acqiiireil 
are  greater  than  the  sum  neeossai  y 
— $900.060 — to  pay  such  dividend. 

“1  observe  that  there  is  inuili 
greater  activity  in  l.ondon  in  the  or¬ 
dinary  stock  than  in  the  Voting  Trust 
shares,  and  there  le  frequently  a  dif¬ 
ference  of  $3  or  $4  in  Ihe  price.  Ts 
there  any  leason  for  Ibis  di.sparity.l 
considering  that  both  slocks  will 


fg/giniiiminiLi 

»  ims>r7r - - 


“Your  Will” 

A  Will,  disixising  of  his  property,  is  one  of 
the  most  important  documents  a  business  man 
is  called  upon  to  sign.  We  have  recently  pub¬ 
lished  a  Booklet,  entitled  “Your  Will,”  stating 
plainly  several  requisites  for  a  good  Will.  Wc 
shall  be  glad  to  send  you  a  copy  of  this  Booklet 
on  request. 


Toronto  General  Trusts 

CORPORATION 

U  .  G.  \V  A'l'.SCjN'  H.  M  KORRKA 

(ieiirral  Matia^rr  AnlMimeril  Managrt 

Head  IMIiee:  flay  and  .Melinda  .'Strecis,  Toronto 

Mr;in<'h<-s  -  -  Olliinn  M  Sankmoon  Vanruiorr 


rank  alike  in  tho  liappy  ev'ent  of  a  their  interest  further,  if  they  ran  Im 
dividend  being  paid  ?  assured  that  the  company  is  now'  on 

“Patent  holders  of  Voting  "Trust  a  sound  hasi.s  and  the  position  im 
shares  will  he  quite  vvilliug  lo  rotaiii  pro'V'iog.” 


'months  of  each  year  since  1920:  tlie' 
'  1926  figures  are  unrevIsed,  while 
!  for  the  preceding  years  the  statis- 
'  tics  are  revised.  The  average  in- ' 
dex  numbers  of  wholesale  prices  of 
I  building  materials  for  those  years 
j  are  also  given  (.1913 — 100):  j 

I  Av^rag'-  ! 

T ndr\ps  of 

Valuft  Permits  Issued  Wliol^^sab' 

‘  In  in  12 

]  Vr«i‘  r>pr»*mb^r.  Months  MMg.  ^TM1. 
j  lf>2fi  Sll. 472,121  $158,303,012  H0.2  ; 
1025  .  7.::8:;.777  I25. 020.287  ir.2.7  ' 


THE 

DOMINION  BANK 

Fifty-sixth  Annual  Statement 

'The,  Fifty-sixth  Annual  General  .Meeting  of  'The  Dominion  TVmk  was  held  at  The 
Head  Office  in  'Toronto,  on  Wednesday,  .Ianuary  26lh,  1927.  al  which  tlie  toJIoiwing 
statement  of  i.hc  Profit  and  Loss  .Aeeount  and  the  Inabilities  ami  .Assets  of  the  Bank 
as  on  December  31sf,  1926.  was  prcsenited:  — 

.  PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Prolit  and  laiss  Account.  31st  December.  1923  ;?  964,398  16 

Profits  for  the  year,  after  deducting  charges  of  manage¬ 
ment  and  making  full  provision  for  bad  and  douhtfii! 

debts  .  1.259.378  «B 


720,000  00 
60.000  00 


Which  amount  has  been  disposed  of  as  fojlows: 
Dividends  (quarterly)  at  Twelve  per  cent,  per  annum.. $ 
Bonus.  One  per  cent . 

Total  distribution  to  Sbarebolders  ot  Thirteen  per  cent. 

for  the  year.. . 

Gontrlbutlon  to  Officers'  Pensdon  Fund . 

DominioD  and  Provimial  Government  'Taxtition . 

Writton  off  Biink  Premises . 

Balance  of  Profit  and  I,,os'=  .\ecount  carried  forward.. 


GENERAL  STATOMENT 

ELAItrElTIES 

('•apiUil  Stock  paid  in . 

Re.servc  Fund . . . $  7.iiii(».fioo 

Balance  of  Profit  and  Ivis.s  Account  carried  foiward.  ...  Li'32,354 

Dividend  .\o.  177.  payable  3rd  .Ianuary.  1927 .  180.000 

Bonus.  One  per  cent.,  payable  3rd  .Ianuary.  1927 .  60,000 

I’oriTier  Dividends  unclaimed .  337 


780,000  00 
43.000  00 
166,019  89 
200.000  00 
1.032.554  93 

:,223.374  SI 


'Tolal  Lialiilities  to  the  Shareholders . 

Notes  of  the  Bank  in  tiri'iilatioii . 

Dr|>o.vitv  not  bearing  interest .  .$19,070,3)8 

Deposits  hearing  interest,  ineluiling  inter¬ 
est  ,'iceiucd  to  date .  79,790,232 

Adv.aiiees  uiwiei'  Hie  Finaiiee  .Ael . 

Balanee.s  <Iue  toother  Banks  in  Canada . 

Balances  due  to  Banks  and  Itankirig  ( 'ori  e.spoiidmiis  e 

where  than  ir  ('anad.i . 

Hills  Pa.v.'ible . ' . 

Liabilities  not  ineinded  in  Hie  foregning . 


S.273.II91  92 
$  11.273.091  92 


I<(-1ter.s  of  I  'redii  Outstniidiii.g . 


.110., 11  11 
.397,021  78 


ASSL'I’.N 

Gold  and  Silver  Coin,  ,  ut'rent  . 

Donunioii  Govi-rnnient  .Votes . 

Doiio.sit  ill  Ihe  ("(  iitral  Gold  Reserves . 

Notes  of  other  Ikinks . . 

United  Slates  and  oilier  l'orei.gn  Ciirreneies . 

Cheques  tin  oilier  Banks . , . 

Balances  due  liy  other  Banks  in  Canada . 

Balanees  due  l>.v  Banks  and  Bankiii,g  t'on  c.spoiideni..- 
elsewhere  than  in  ('aiiada . 


2.126,8 1 :; 
9.161,172 

l.illll.tMIII 
.886.3(111 
1 2 1  .(i::o 
7.998.831 


Dominion  and  l'’iovineial  Govermneni  Securities,  not 

exceeding  market  value .  13.378.393  31 

Canadian  Municipal  Scenritios,  a.ncl  British.  Foreign  iind 
Colonial  Ihiblie  Securities  otlier  than  Canadian,  not 

exceeding  market  value .  1.808.912  18 

Railway  .and  other  Bonds.  Delientnres  and  Stocks,  noi 

exceeding  market  value .  2.731.928  ::i 

Call  and  Short  (not  exceeding  Hiirl.y  daysl  loans  in 
U-anada  on  Stoek.s.  Debetilures  and  Bonds  and  oilier 
Sec'iirities  of  a  sufficient  marketable  value  lo  cover  9.1111.763  17 

,  U.'ill  4ind  .Short  (tiol  exceeding  Hnriy  days)  Uuins  else- 
vvhero  than  in  Canada  on  .S|i>cks.  Debentures  and 
Bonds  and  oilier  Seciirities  of  a  'siifrii'leiit  in.'irkei- 

ahle  v.alne  lo  ('over .  :i, 129, 133  73 

— >  - i  i;n,n  I  S3 

Ol.liei'  Ciirrenl  laiails  ami  Di.sconnl.':  in  I'ati.-vda  Hess 
rcha'e  of  intere.sli  after  making  full  provis ion  for 

all  had  .'i.nd  doiihifiil  d,  hts .  36.7.1 1 ..,'i:'.  6i. 

Other  ("urreiit  T.oaiis  ami  Discount.-'  el.sevv  here  th.'ili  in 
Cana, da  (less  rebate  of  inleri'sll  :iflii'  m.aking  full 

provision  for  all  had  .ind  doubtful  deVds .  i.niMi,255  53 

l.iahilitles  of  Cusloniers  under  Leflers  vd'  Credif,  .'is  per 

cqntra .  :!.:!97.021  78 

Real  Estate  other  than  Bank  I'reniises .  36, 7.34  10 

N’on-Cairrenl  Lo'ins  ostiinaled  loss  iirovided  for .  267.870  91 

Ba.nk  Premises,  al  nul  nnjre  than  cost,  les.s  atnoiint.s 

wriilen  off .  .'>.724,241  43 

Deviosit  w  ith  the  Minister  of  Finance  for  Ihe  purposes  of  , 

the  Circulation  -I'mid .  .314,650  00 

•Mortgages  on  Real  Kslalc  sold .  38,889  65 

Other  Assets  not  included  in  Iho  foregoing .  225,237  49 

-  67,766.514  58 

$137.780,858  11 

A.  W.  AUSTIN.  C.  A.  BOGERT, 

President.  General  Manager. 

.41  l>l TOICS'  KLI'Ultr  TO  SH.VKKIIOLUKKS 

W’f  Uepurt  lo  tho  ShaivhoUK  i''>  of  The  Pominion  Banls: — 

That  we  have  audited  the  abo\e  Lalanoe  9ieel  ns  ai  Uecvnibor  olsi.  and  compared  It 

nlth  tlK*  hooks  and  vouchers  at  lieatl  Office  and  with  the  certified  relnrns  from  tho  Brunches.  We 
hav»  obtained  all  the  information  and  exnlanatioiis  tliat  we  have  retiuired,  and  in  our  opinion  the 
transactions  nf  the  Bank  uhleh  iiav'e  coiiid  under  our  notice  have  l>eeji  wiihin  the  pov^ers  of  the 
Bank. 

Tn  our  opinion  the  RalaiM*'  isiip-  t  «ii.M(lo.‘«e.i8  the  true  condition  of  the  Bank  and  is  as  shown  by 
the  books  of  the  T?nnk. 

A.  B.  SJIEF’HLRL,  C.A. 

of  Peat,  Marwick,  Mitchell  a  Co. 

L.  McK.  MoCLELLAN'D,  F.C.A. 

Toronto.  January  H)th,  1927.  of  Price,  Waterhouse  A  Co. 
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The  Laurentide 

Company 

Limited 

i  GRAND’MERE, 

i 

QUE. 

II 

1  Manu^'acturers  of 

ij  Ground  Wood, 

-  Sulphite  Pulp, 

II  Wood  Boards  and  Newsprint  Paper  |j| 

- = - — — ^1 

SEES  PERIOD  OF 
OVERPRODUCTION 
IN  NEWSPRINT 


Heavy  Additional  Production ' 
!  This  Year  Unlikely  to  Find 
'  Increase  in  Consumption  , 


Canadas  Newsprint  Progress 


PRICE  CUT  UKELY 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


Sault  Ste.  Marie,  Canada 


MANUFACTURERS  OF 


NEWS  PRINT  PAPER 


DAILY  CAPACITY 

720  TONS 


Big  Increase  in  Exports  of 

Pulp  and  Paper  for  Last  Year 

According  to  tlie  report  issued  by  the,  Canadian  Pulp  and  Paper  | 
Association  the  exports  of  pulp  and  paper  from  Canada  in  December  were  ! 
valued  at  $15,202,140  which  was  a  decline  of  S350.000  from  the  November  ! 
totul  but  an  increase  of  $77,000  over  the  figures  for  December  1025.  | 

The  total  for  the  month  was  made  up  of  exports  of  wood-pulp  valued 
lit  $4,354,177  and  exports  of  paper  valued  at  $10,847,963.  the  corresponding  i 
figures  for  November  being  $4,718,435  and  $10,8.33,090  respectively. 

Details  of  the  various  grades  of  pulp  and  paper  are  as  follows: 

ITI-P. 

December  1926 


December  1925 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MATfUFACrmiNG  AiLli  GRADES  OP  THE  FOLLOWING  BOARDS  i 

CUIPBOAKD  NFAVSBO.ARD  VAT  LINED  BOARD 

BTK44VBOARD  IVOODPLXP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montrecd,  Que. 
Pulb  Mill  at  Frankford,  Ont. 

Pead  Offices:  No.  2  Seigneurs  Street,  Montreal 


3.  G.  G.  KERRY 
Pre«l<lent 


DAVID  F.  ROBERTSON 
General  Hanaiter 


CII.AS.  K.  WHITTE.Y 
Secrefnry-Treaaurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Current  Price  of  $65  a  Ton  Al-i 
j  ready  Beinp  Shaded  —  Divi-, 
i  dend  Interruption  Not  Antici* 
j  pated. 

I  - 

That  new.sprint  securities  on  Cana¬ 
dian  excliauges  are  unlikely  to  show 
any  marked  appreciation  in  price  'flu,  above  obarl,  compiled  by  fbe  .Ven sprint  .Service  Bureau  of  New 
levels  during  the  next  vear  or  IS  |  L*>rk,  reveals  gra,plileally  how  Canadian  mills  bare  eaiight  up  to  and 
months  is  tiie  oniiiion  exnres^ed  in  I  -  newsprint  production  in  the  past  I  t  years,  (  anadian  i 

i  .Mci  tiaig  Brothers,  members  of  the  !  has  a  lead  ot  over  10  per  cent.  , 

j  -Montreal  Stock  Kxchange.  The  letter 
I  reads :  — 

“Between  now  and  the  middle  of 
I  1927,  the  daily  productive  capacity  of 
t'anadian  new  sprint  mills  will  he,  ac¬ 
cording  to  current  estimates,  in¬ 
creased  by  1.000  ions  and  in  the  last, 
half  of  the  year  machines  with  on  j 
.  additional  capacity  of  800  tons  w  ill  ! 

I  be  put  into  operation,  making  a  total  I 
:  increii^e  for  the  year  of  1,800  tons, 
a  growth  of  26f/{-.  ns  comp.ared  wdth 
December,  and  of  o:.'';-,  as  compared  j 
with  the  same  month  of  1923.  Fur-  ’ 
thermore.  it  is  understood  that  nexi;  ■ 
year  there  will  be  a  further  increase  | 
in  daily  capacity  of  about  800  tons.  , 

Overprodneiion  Danger.  1  Mechanical 
“If  overproduction  oi  this  commo-  ^yrphaie 
dity  is  to  be  avoided,  tiiere  must  be  g]‘ 

cither  a  limitation  of  oiiLt>ut.  '"hifh  | 
is  easy  to  talk  about,  but  very  dlffl- ■  *  *  ’ 

cut  to  carry  out.  or  a  corresponding 
increase  in  the  consumption,  which 
is  not  very  probable,  as  in  the  past 
three  years  there  has  been  an  ahnor- ,  \ewsprint 

mal  growth  in  the  demand  for  1  \Vranping . 

print  in  our  main  market,  the  Unitetl  (ewts) 

States,  which  in  the  normal  course  (cwtst' 

of  events  can  hardly  continue  iiide- '  miior 
finitely  without  some  let-up.  '  ‘  ' 

“In  the  event  of  overproduction.! 
unless  The  market  for  the  commodity 
can  be  stabilized  by  voluntary  cutting 
down  ot  production,  lower  prices  are 
inevitable.  In  fact,  the  present  $63 
contract  price  is  slated,  apparently 
on  good  authority,  to  have  been 
already  shaded.  Tn  view,-  of  this  si¬ 
tuation.  the  outlook  foi  the  newsprint 
Slocks  from  a  speculative  standi)Oint, 
docs  not  look  over-good.  If  news¬ 
print  prices  .are  maintained,  the  si¬ 
tuation  will  probably  be  in  doubt  for 
a  year,  and  with  an  atmosphere  of ; 
unceTtainty,  these  stocks  at  the  best  • 
are  not  likely  to  advance  much  in  a  I  .  . 

.strong  market  and  may  decline  more  '  |^‘Cm'ianical .... 

Than  the  .stocks  of  other  groups  if  ^  i  m  '  " 
the  general  market  sells  off.  ^ 

sulphite  L  nblchd 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fraser  Companies 


LIMITED 


Tons 

'31,290 

13.234 

15.272 

24.254 


Value 

929.576 

819,432 

1  otU^o 

1.361,646 


84.050  $  4.354.17: 


Value 

1.126,211 

864,133 

1.139.445 

1.493,431 


93,419  $  4.625.240 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes: — A,  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON.  N.B 


rAPEB. 


Tons 

156,408 

1,029 

6,263 

1.S42 


Value 

$10,344,574 

117.766 

47.f67 

16,428 

322,928 


Tons 

137.140 

1,519 

7.511 

2.491 


$10,847,963 


Value 
$  9.779.853 
205,616 
57,424 
19,931 
436,880 

.$10,499,706 


For  the  year  1926  total  experts  of  pulp  and  paper  were  v-aiued  at 
$173,491,635  as  compared  with  a  total  of  $154,655,951  for  the  year  1925,  an 
increase  for  the  past  twelve  months  of  $18,935,684  or  ever  12^^, 

Big  Gain  For  Year.  ' 

Exports  of  wood-pulp  in  1926  were  valued  at  $52,077,122  and  exports  of  i 
paper  at  $121,414.51.3,  an  increase  over  1926  of  $4,145,317  in  the  value  of 
pulp  exports  and  of  $14,790,467  In  the  value  of  paper  exports.  The  greatest  i 
increase  was  shown  in  the  exports  of  newsprint  which  rose  from  1.401.655  j 
Ions  valued  at  $98,945,337  in  1925  to  1.731.986  tons,  valued  at  $114,089,595.! 
an  increase  of  330.331  tons  In  quantity  and  $15,144,258  in  value.  i 

Details  for  the  year  axe  given  herewith: 

m,p.  I 

Year  1926 


Year  1925 


Lower  Seenrify  Levels, 

I  “If  the  price  of  the  commodity  is 
i  cut,  lower  security  prices  are  almost 
^  inevitable.  From  the  investment 
I  standpoint,  most  of  the  newsprint 
companies  have  worked  into  such 
I  strong  position  that  a  period  of  tern-  1 
.  porarily  reduced  eamines  shouifi  not '  writing  (cwts.) 
•  impair  their  ability  to  m.ainta^n  their  i  All  Other, 
present  dividends.  However,  even  an  ' 
investor  does  not  object  to  see  an  in-  ■ 


Tons 

382,077 

165.433 

200,995 

254,576 


Value 

$11,505,818 

10,443,538 

15,734,220 

14,393,546 


1,003,081  $52,077,122 

PAPER. 


Newsprint.  .  . 
I  Wrapping.  .  . 
Books  fcwls.) 


Tons 

1.731,986 

18,522 

60,545 

19.044 


Value 

$114,089,595 

2.259.663 

520.3.37 

143,806 

4,40'1.112 

$121,414,513 


Tons 

360.205 

149,722 

185,890 

263.854 

959.671 

Tons 

1,401,655 

20,535 

47,765 

12.371 


Value 

$10,573,273 

9,158,861 

11.049.500 

14.150,27! 

$47,931,905 

Value 

S98.945.337 

2,779,298 

434!693 

102.039 

4,362,679 

$106,624,046 


crease  in  the  value  of  his  holdings,  E.vports  of  puipwood  were  somewhat  smaller  in  1926  the  total  being 
so  that  either  from  an  investment  or ;  1,391,738  cords  valued  at  $14,066,030  as  compared  with  1,423,502  cords  valued 
speculative  standpoint  we  feel  tliat  i  ;,t  .<14.066,030  exported  in  1925. 

I  for  the  next  year  or  eighteen  months  ' _ _ 


Port  Alfred  Pdlp  &  Paper 

CORPORATION 


HEAD  OFFiqBi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


nearly  every  other  groti.p  of  Canadian 
set'iirities  i.s  likely  to  he  more  at- 
tiactivc  than  the  newsprint  one. 
'i'hc.se  remarks  do  not  apply  to  the 
<  ornpanie.";  manufacturing  oilier 
Igraiic.s  of  paper,  for  whom  the  out¬ 
look  in  some  cases  is  definitely  fa- 
ouralile”. 

INTERNMIONArGETS 
BIG  SOUTHERN  MILLS 


STRONG  BOARD  FOR 


[the  lour  mills  of  the  Company  when  i 
'running  full  will  consume  over  75b.- ■ 
*000  cords  of  wood  a  year,  or  a  quan-  I 
r'AM  YMTIiD  DADCD'*^*^^  equal  to  the  entire  consumption 
L/lH*  In  1  IjA*  1  ill  Lll  i  puipwood  in  Quebec  as  recently  as  | 

1915.  I 

^  rpjjg  properties,  representing  with 

Conrtptiny  Has  Shown  Rapid  Ex- 1  their  working  capital  an  Investment 
pansion  Since  Formation  ‘  in  e.\cess  o-f  $100,000,000,  have  been  • 
'  1Q1A  financed  almost  entirely  by  the' 

m  IBlO  parent  comrxiny,  so  that  Canadian] 

International  Paper  Company  to-day  i 


.St.  I/ouis.  —  Tn  one  of 
financial  transactions  handled  in  St. 


An  Interesting  development  during  i  has  no  bank  loans  and  less  than  $3,- 
,  .  The  past  week  was  the  appointment  j 000,000  of  funded  debt,  consisting  of 

he  biggest  Canadian  International  Paper  i  the  Hawkeshury  first  mortgage  dc- 

,  ,  .  ^  r  Company  of  a  board  of  directors  com- 1  bentures  and  various  small  purchase 

I/mls  in  recent  years,  the  Louisiana  prjsing  many  leading  financial  men, money  Henson  some  of  the  timber 

in  the  Dominion  of  Canada.  The  di¬ 
rectorate  elected  is  as  follows: 

Hon.  R.  B.  Bennett,  K.C.,  Calgary; 

Hon.  R.aonl  Dandurand,  K.C.,  P.C., 


Pulp  and  Paper  Company,  financed 
panly  by  the  late  .John  L.  Be.ggs,  the 
jiiihlic  utilities  operator,  was  .sold  to 
Bond  &  Goodwin,  New  York  bankers, 
for  more  than  .$8,000,000  in  cash 


properties.  The  three  big  mills  aij 
Kipawa,  Gatineau  and  Three  Rivers  I 
are  all  free  and  clear  of  mortgage,  j 
At  Kipawa  and  at  Gatineau  the  i 
company  bu;^  its  power  suiiply 
from  the  Gatineau  Power  Com  pan  v,  | 

tawa:TTir  Forrier."Quebrc;‘  Hon.  i  subsidiary  ot  j 

International  Paper  Company.  I 


CRANE 

Plumbing  and  Heating  Equipment 

Embracing  practically  ev’erything  needed  for  heating, 
plumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 


CRANE 

LIMITED 


Ht.AD  OJfICE  &  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  .  1260  ST.  PATRICK  ST..  MONTREAL 

Brane^e1  and  Sales  Offices  In  20  Citiea  British  Empire 


ternatloniil 
York,  making  the  latter  company  the 


BIG  PAPER  MILL 
FOR  B.  COLUMBIA 


St.  Matiffiee  'VlitLey 
Corporation 

^ - - 1 

",  SUCCESSORS  TO  ' - 

geigQ.  Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q, 

4  Yeaily  Output  -  195,000  Tons  Newsprint 


The  (leal  wa.s  completed  at  the  St.  Dru^,  MoM- 

F-ouis  Union  Trust  Company,  joint  •  (r^rdon  C,  Edwards,  M.P..  Gt- 
,  udmiui.sirator  of  the  St.  Loui.s  prop-  hortier,  Que^e;  Hon. 

•  erty  of  Begg.s  &  Tate,  with  Richard  b.orner  Gouin,  K.C.M.G.,  LUD., 

AIcCuliOch,  son-in-law  of  Beggs  and  '  G-*’‘T'Us'teln,  New 

President  of  the  l.ouisianii  Pulfi  .Neil  C.  Head.  New  York;  John 

,  Paper  Comnany.  McCulloch’s  three  Macom her,  ^Boston;  George  H. 

:  minor  children  inherited  his  $l3,00b,-  ■'l^’ntgomtry,  K.C.,  Montreal;  J.  M. 

•  000  estate.  DIcf'arthy,  Quebec:  J.  W.  McConnell. 

.1.  1/.  .lohn.st.oD.  former  President  of  ^'ontrea!;  H.  C.  Phipps,  New  York: 

I  the  Liberty  Central  Trust  Company  '  blon-  Donat  Raymond.  Montreal;  T. 
i  here  and  nov,'  a  partner  In  Bond  Bussell,  Toronto;  P.  N.  Southam, 

I  JJoodvviii,  purchased  all  the  stock  .and  ' Hon.  Smeaton  White, 
i  oufstanding  securities  of  the  paper  I'lontreal;  Brlg.-Gcneral  J.  'White, 

•company  for  the  New  York  banking  D.SO.,  Montreal;  A.  H.  Wiggtn,  New 
firm.  He  .said  that  the  company  j  ^ Wood,  Toronto, 
probably  would  be  resold  to  the  In-  Largest  Canadian  Producer. 

Paper  i  ompany  of  New  |  Canadian  International  Paper 

.  ,  ,  «  T-  I  Company  was  formed  in  1916  by  a 

mrgest  producer  of  Kraft  paper  as  ,3^^,  ,  ^^e  Province  of  Que- ^ 

,w^ll  as  new.sprm  .  |bec.  Tt  has  had  a  rapid  growth.  Tt  j 

-Mr.  Johnston  added  that  P.  J.  Cul-  , 
lien  of  Bastrop,  La.  •  -i 

I  and  general  manage 

na  Company,  and  PresMent  1  temaUonal  Paper.  In  1919,  it  began  j  print  a  day  Is  sal  to  be  avalalable.  , 

™  ocnstruction  of  its  first  mill  at  j  Contemplated  development  will  lead  | 

pany  ould  go  on  th(‘  Board  of  Dl-  That  mill,  which  1  to  eBtahlishnient  of  a  new  town  of  1 

j  rectors  and  that  no  changes  In  opera-  I  doubled  In  1926,  now  has  a  daily  |  4,000  to  10,000  persons  In  the  central 

lion  ar^e.xpected. _  I  capacity  of  700  tons  and  is  the  lar-  '  region  of  the  islaud,  it  is  stated.  | 

*  eest  newsprint  mill  in  the'  The  Canadiiau  Crown  Willlamette 
world.  Upon  the  completion  of  I  Company,  Limited,  was  incorporated  ( 
the  newsprint  mill  now  being  built :  here  this  week  at  $5,000,000  as  a 
at  Gatineau  the  Company  will  have  j  subsidiary  to  the  Crown  W'illlam- 
a  daily  capacity  of  about  1,300  tons  ette  Paper  Company,  which  is  al- 
of  newsprint,  establishing  it  not  only  i  ready  operating  lour  othe  paper 
revived  ini  as  the  largest  newsprint  producer  In  1  on  the  Pacific  Coast. 

in  the  - - 


Vancouver.  —  Negotiations  were  i 
completed  this  week  between  Hon.  • 
T.  D.  Patullo,  .Minister  of  Lands,  and  • 
James  H.  Lawson,  attorney  for  the 
Crown  Willlamette  paper  Interests  | 
of  San  Francisco,  as  a  result  of  j 
which  the  development,  at  a  cost  of  | 
$15,000,000,  within  five  years,  of  ■ 
Campbell  River  Falls,  on  the  east  j 
coast  of  Vancouver  Island,  will  be  | 
Immediately  undertaken. 

The  first  unit  will  be  a  200-ton  i 
uiKin  Its  formation  sub- 1  mill,  but  power  siifficioiit  for  ev  en- 


’ all  the  properties  in  the  j  tualiy  supplying  a  mill  capable  of 
anager  or  the  L^uisia-  1  province  of  Quebec  controUed  by  In-  '  manufacturing  1.000  tons  of  news- 


WORLD-WIDE  RAYON 
PACT  IS  IN  PROSPECT 


Head  Office: 


Rumors  have  been 

rayon  and  financial  circles  of  Lon- [Quebec,  but  as  the  largest 
don,  but  of  a  much  more  definite ,  world  ouLslde  of  International  Paper 
character  than  heretofore,  that  a !  Company  Itself.  - 
working  arrangement  has  been  de-!  In  addition  to  it.s  newsprint  pro¬ 
dded  on  between  Courtauld’s,  1  pertles,  Canadian  International  Pa- 
Britain’s  leading  rayon  producer,  per  Company  also  owns  the  Kipawa 
and  ,Snla  Vlscosa,  the  largest  rayon  and  Hawkeshury  mills  formerly  of 
firm  In  Italy.  jthe  Rlordon  Company.  These  mills 


While  the  report  i.s  still  uncon¬ 
firmed,  there  is  excellent  authority 
for  stating  that  a  public  announce¬ 
ment  to  that  effect  will  be  made 
shortly.  The  new  arrangement  will 
not  necessitate  new  capital,  but  If 
it  eventuates  will  carry  world-wide 


have  an  aggregate  dally  production 
of  a  littlle  short  of  400  tons  of  bleach¬ 
ed  sulphite  pulp.  Thus  Canadian  In¬ 
ternational  Paper  Company  Is  also 
the  largest  producer  of  bleached 
sulphite  in  Canada. 

'rheae  great  mill  properties  draw 


importance  to  rayon  manufactiirer.s,!  their  timber  supply  from  upwards  of 
OS  Courtauld’s  controls  the  Ameri- 1 10,000,000  acres  of  Quebec  Crown 
can  Viscose  Company  and  •  already !  timber  limits,  a  reserve  .so  great  as 


has  a  definite  arrangement  with  the 
Glanzstoff  intenv.sts,  which  control 
about  75  per  cent,  of  the  fiber  out¬ 
put  in  Germany. 


.substantially  to  ensure  the  perma¬ 
nence  ot  the  Company  s  mills.  That 
dfr.serves  of  such  size  are  necessary 
,  will  be  appreciated  from  the  fact  that 


MOSTHEAL  BOARD  OF  TRADE. 

At  the  annual  meeting  of  the 
Montreal  Board  of  Trade,  the  follow¬ 
ing  offlcer.s  were  elected; — Presi- 
dmit,  G.  Laffoley;  first  vice-presi¬ 
dent,  George  Henderson;  second 
vice-president,  George  ('.  McDonald; 
treasurer,  Walter  .Mblson;  members 
of  Council,  A.  George  Burton,  J.  L. 
Carson,  P.  A.  Curry,  Norman  Dawes, 
Andrew  Fleming,  Clinton  Henderson, 
Thomas  H.’  Jordan,  William  Leggat, 

E.  A.  5Iacnutt,  J.  M.  Macdonnell, 
Hector  H.  Racine  and  Claude  Vil- 
Ilers;  hoard  of  arbitration,  George 

F.  BcmsolT,  W.  M.  Blrks.  AV.  A. 
Black,  A.  O.  Dawson,  W.  O.  H. 
Dodds,  Zephlrln  Hebert.  W.  ('.  Hodg¬ 
son,  H.  B.  Mackenzie,  R.  W.  Ueford, 
John  W.  Ross,  Robert  Starke  and 
H.  B.  Walker. 


QUEBEC  PULP  Sf PAPER  MII.L5. LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT.  P.Q. 
CHICOUtl.Ml.  P.Q. 


CABLi;  .ADDRESS 
•SAGUENAY, 
CHICOUTIMF' 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  b*'oken.  size;!  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -W’eUh 
has  no  equal  for  quality. 

Main  a  Main 

4224  4224 

F.  P.  Weaver  Coal  Co:,  Limfted,  146  Notre  Dame  St.  W. 


J.  S.  MITCHELL  &  CO. 

Established  1876  IJ.MITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


Dominion  Textile  Coa,  Limited 


MONTREAL 


Manufacturiiit 

PRUE  PRODUCTS 

which  include 

All  l.incs  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  'i'willB,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams.  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  iinroeroiis  other  lines  used  by  munufactiurers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


TRUSTEES  FOR  ALL  IWTEREBT^ 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST,  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


HURON  AND  ERIE  I 
REPORTS  THE  BEST ! 
YEAR  IN  history! 

Gaiiu  in  1926  Were  Greater! 
Than  in  Any  Previous 
Year 

GROWTH  OF  RESERVE 

Material  Increase  As  Result  of 
Decision  to  Carry  Trust  Shares 
on  Books  at  a  Fsur  Market 
Value 

(Rpom  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  Shareholders  ol'  The 
Huron  &  Erie  Mortgage  Corpora¬ 
tion  will  this  week  receive  what  Is 
regarded  as  the  best  financial  state- 


A^ew  Bank  Dircetors 


THE  HNANCIAL  TIMES.  MONTREAL.  JANUARY  28,  1927 


Mayor,  Montreal 


AT  THE  LOOKOUT 


I  (Continued  from  page  1.)  Piosperity.  "  said  W.  It.  <'aiiipl«e]l 

move  in  lieveloinufoit;  one  eannot  '_i‘^'--pi  cs.deiil  and  trea.suiei  ol  lIiC' 
take  otlier  tlian  an  optimistic  view  ''"''‘I  .M<)tor  (  ompany  of  (  an  da,  at. 
of  tile  immediate  future."  .Montreal  tlii.s  week. 

y.  ,.  .\lr.  ('aiupbel!  stated  that  careful’ 

.  .  .  iin osiigalion  of  economic  conditions 

I  he  increasing  prosperity  in  We.st-  delennine  tlie  production  of 

ern  (  anada  and  he  improved  tin-  f„,.  the  .urrentl 

I  .moial  standing  ol  ttie  people  w  as  di.sclosed  no  unstabili/.ing  fac- ; 

■eferred  to  in  tlie  speech  Ironi  the  pealtlifnl  were  condi-i 


tlirone  at  tlie  opening  of  the  Sas-  tion.s  "c 
I  ka.tcliewan  la'gislatiire  recently.  In-  jnp,.p:,sp 
I  creaKed  liuilding,  impro\ed  financial  .,p,. 

I  conditions  of  tlie  municipalities  and 
I  favorable  .sales  of  pro\incial  gov- 
I  ernment  bonds  were  mentioned  as 
I  definite  indieations  of  this  improve- >  p^'ce.ss 

i  ¥•  ¥  y.  .¥  !  "h'c'i  " 


tions  generally  found  to  be  that  an  I 
increase  in  iiroduction  of  twenty! 
per  cent,  was  deciiled  uikiii.  This 
decision  was  arrived  at  iiotwith-l 
standing  the  fact  that  .'■ales  last' 
year  were  thirty-eight  per  cent.  in| 
excess  of  the  previous  record.: 
which  was  made  in  1!)2a.  ! 


The  pressure  of  imports  of  mami-l 
factures  of  wool  from  Great  Britain 


Last  week  s  discussion  of  tlv;:  busi- 


and  continental  countries  on  the  in-  situation  and  outlook  in  this 

diistry  in  Canada  steadily  increased  to>'>nin  has  brought  the  following 


non  wui  uus  week  receive  what  is  i  thron<>-hont  ’  l<i2ri  and  te  enntinnine  fommunicatiou  from  one  of  our  read- 

regarded  as  the  best  financial  state-  Sidney  T.  Smith.  Winnipeg,  who  thrountiout  UJO  and  is  continuing,  .  ■ 

rnent  ever  published  by  this  tnstltu-  was  elected  a  director  of  The  Bank  I t)f  the  <  an- 
tlon.  Comparison  of  the  figures  for  of  Nova  Scotia  at  the  annual  "sp- 

1926  with  those  of  a  year  ago  re-  eral  meeting  of  the  sliareholders  on  ssociatioii.  The  imports  nail, 'rally  "a  !o  rcaders^'T  ‘atii 


HARRY  AIRD. 

The  new  Mayor  of  Montreal  West, 
who  In  director  and  manager  of 
Canadian  Import  ('ompany  and  a 
director  of  Farfiuhar  RoM'rtson.l 


From  the  I9'2(!  Balance  Sheet  of  the  Toronto 
Mortgage  Coiiipaiiy.  which  was  commented  on  lii 
The  Financial  Times  last  week,  some  interesting 
points  arc  worthy  of  mention. 

tl)  No  real  estate  is  held  for  sate,  and  this  has 
liccn  I  heir  record  for  the  twentieth  year  in 

succession. 

(2)  Ihiriiig  Iasi  year  practienlly  a  ((iiarter  of  a 
million  dollars,  previously  invCsfiMl  in  Govt'rn- 
ineni  and  liiiiiicipal  •»%  Bonds  »>ere  Iraiisferred 
into  good  t>ii%  Morfgages. 

(1!)  Of  tile  tola)  amount  of  iiiteri'sf  laheii  credit 
for  during  lihJI!,  at  the  close  of  hiisliiess  on 
Slst,  Deeemher  last,  99  .per  c«‘nl,  had  lieen  col¬ 
lected  in  cash. 

If  punctual  payment  of  debts  is  any  erilerion 
of  a  coniitry’s  well-heing,  then  Cuiiada  now  must  he 
in  a  prosperous  eoiiditioii,  hecaiise  the  only  mort¬ 
gage  interest  due  this  Company  last  year,  remaining 
unpaid  to-day,  the  manager  states,  is  on  seven  ac- 
coiiiit.s,  and  amounts  to  the.  trifling  sum  of  $191.60. 


being  $39,549,000.  portant  centres  of  Canada.  .M.'-.  ,  ,  •  ■‘vcoiamg 

Savings  deposits  which  a  year  ago  Smith  is  President,  Smith,  -^iurpliy  ^  of  *  om- 

totalled  16,960,000  advanced  to  $8,-  Co.,  Ltd.,  Grain  Dealers  and  Ex-  vL-IIHi’ 

647,000.  The  most  striking  progress  porters,  Winnipeg,  Man.;  President,  ‘  ot  Trade 

occurred  In  the  Canadian  debenture  Reliance  Terminal  Elevator  Co.,  IV’’ 

department  with  an  increase  from  Ltd..  Fort  William,  Ont.;  President. 

$15,066,000  to  $19,931,000  —  a  gain  Province  Elevator  Co.,  Ltd.,  Wlnni-  IS-fi.  as  follows, 

of  over  four  and  three-quarter  mil-  peg.  Man.;  President.  Smitli,  Mur-  in,port.s  into  (anuUa  s  Months. 
Hons.  phy  &  Co..  Inc.,  New  York;  Director,  192.'>  i!i2C 

Sterling  debentures  are  higher  by  Ogllvie  Flour  Mills  Co.,  Ltd.,  Mont-  TweccLs.  yds.  ..  . .  i.;»P7,;t97  2,524.298 

$670,000,  the  present  figures  being  •'©al,  etc.  yds.^.'^  .' ^^.'^.^^r'..7.6t9.o:{0  6,694,591 

$2,736,000.  Debenture  stock  chiefly  -  Cassiniere.s.  rtc.  ..2!o46.45-l  2]b9i’.633 

held  by  Investors  In  Great  Britain  m|/v«T  a  Op  ATf  A  A  A  If  IT  ..i  031,020  1  171  146 

amount’s  to  $372,700.  rail  Y  A  Vj  |1|  lA  RANK  Flannels,  overcoat- 

It  Will  be  recaJIed  that  during  llVf/l  UVUlI/l  Umill  ing.  felt  .  708,672  819.746 

STATEMENT  SHOWS 

Provident  &  Loan  Corporation.  Even  UtniUITIUlll  UllVfTU  ,  the  other  hand,  figures  just 

after  subtracting  the  deposits  and  CTD AMf  DACITIAM  fomplled  show  that  the  manufacture 

debentures  acquired  from  that  in-  r IIAI  I  III IM  i  of  wool  is  rapidly  declining  In  Can- 

stltntlon.  the  past  year’s  gain  in  *  VU***Wil  ^  . 

savtoga  deposits  and  Canadian  de-  — - -  | 

bentures  from  ordinary  sources  Reserve  Fund  and  Undivided  Further  Mannfncture. 


Imports  Into  (anuda  8  Months. 

1925  1926 

Tweccl.s,  y(].s . 1.997,397  2,524.298 

AVor.xted.s  &  .serges. 

yds . .5.649.030  6,694,591 

Cassiniere.s.  etc.  ..2,046.453  2,591.633 

Fabric.s  of  wool. 

yds . 1,031,020  1.171,146 

Flannels,  overcoat¬ 
ing.  felt  .  708,672  819.746 

Blankets,  pairs.  .  .  87,091  100,767 

Rocks,  stockings,  doz. 

pairs .  398,933  425.112; 

On  the  other  hand,  figures  justi 
compiled  show  that  the  manufacture 


prosperity'  by  importing  into  Can-' _ 

••id.a.  as  we  did  in  1896.  ?  100.000,000 ' 

more  foreign  goods  than  were  im-  lAUf/lf'  ' 

ported  (luring  the  previoips  year.  KKlI  I*  IIpIIIIiIpN 

end  tliis  in  face  of  a  decreaseii  ex- I  A  llAvU  VUvldlllljkJ  I 

port  of  western  produce  ?  !  _ _  1 

2.  Rir  George  Paish  asked  Canada  to  j  PI|  |U|AI)|ri7V 

reduce  her  otvn  buying  power  ini  VPK  IflllKRP  I  ! 

order  to  increase  the  buying  power  f  UAb  illXBlklaU  A 

of  the  industrial  European  coun-  mwAm  «««  a  a  ' 

trie.s  by  importing  increa.sed  sup-|  MAT  W  ADDAMTUA 

plies  of  British  and  Continental!  Ill  I  I  ff  A  K  K /«  |l  I  P 1 1  , 

manufacture,  thereby  deprivlngl  AIV*  II  Xallall  aii  £  Jjg/ 

Canadian  work  people  of  their  1e-'  ! 

gitimate  employment  and  compell-,  .  «•  -e*  i 

ing  them  to  leave  their  own  coun-j  Real  Significance  of  Indian  Cur- 1 
try  in  search  of  work.  Was  it  n  .«.««•  I 

good  form  for  Sir  George  Paish.  rency  Report  Was  Mis-  1 


good  form  for  Sir  George  Paish. 

It  will  oe  recaiien  mat  aunng  -  a.  ae-wsaaa  ..-aaa.aa  I  ing.  leii  . YUS, 672  »iy.746|  w'ho  ia  not  a  Canadian,  to  aggra-i  >.-.11  ' 

the  past  year  the  Huron  &  Erie  pur-  niii  1  i|ipufimfr|i  PIIAIlfP  100,767  vate  the  already  tense_  cou^ntry- ,  unaerstooa  Generally 

.*a«d  th,  a»et.  c(  th.  HMiitcn  STATEMENT  SHflW.S  eo-u! 

Provident  &  Loan  Corporation.  Even  UiniUIIlUlIl  UllVTTU  ,  other  hand,  figures  just  would  lower  her  tariffs  further.  COINAGE  STILL  SILVER 

after  subtracting  the  deposits  and  CTDAMr  DAOITIAM  show  that  the  manufacture  wheat  _  __ 

SiS‘®"tbrna^  vea“?’s  gate  'te  ^  ^  KUAU  FUM  1  lUll  '  ^  '  That  the  recent  decline  in  tlm  silver 

sutnuon,  the  past  years  gain  in  i  ada  as  follows  :  the  recent  shipments  abroad  ofi 

.savings  deposits  and  Canadian  de-  -  »  Canadian  gold  of  $10,000,000  per  .’  market  was  d'Uetoami.sapprehension 

bentures  from  ordinary  sources  Reserve  Fund  and  Undivided  "  "'Furi?;r"Mf„„'f“etu“"'‘"  iTo^'meteten  enoVm^ous”  te!  to  the  significance  of  the  Indian 

amounted  to  over  $3,450,000.  This  Profit*  More  Than  Double  Un  lbs.)  croa.se  of  imports  into  Canada  dur-  Currency  Commission’s  report  is  the 

growth  Is  six  hundred  thousand  rroms  more  inan  I^OUDI  Foreign  Canadian  Total  teg  the  past  year.  Had  they  not  .  1  • 

dollars  greater  than  the  largest  In-  Paid-UD  Capital  Fiscal  Retained  Retained  Retained  a  serious  bearing  on  exchange  7  vmw  put  torward  m  an  article  in  the 

ouars  greyer  i  an  tne  argest  in  P  P  1522  12,412.914  20,206,567  32,819,481  M'e  borrowed  fabulous  sums  from  last  issue  of  the  Journal  of  the  Cun- 

crease  experienced  in  any  past  year.  -  1923  17,156.902  9,855,972  27.012,874  the  Cteited  States  in  1926  and  yet;  adlan  Bankers’  AssoHition  wbich 

Growth  of  Reserve  Flintl.  The  finanmal  statement  of  the  ^**24  18.376,652  9,530,337  27,906.989  ■  tiointc  ont  fw.jt  "  " 

The  net  nrnfits  of  $'574  017  are  ^ imancial  Statement  01  me  jpoj  13,344.482  9,486,454  23,030,936  of  $20,000,000  to  keep  our  dollar!  Pomts  out  that  the  situation  accni- 

abont  tl  900  lOQc  Bank  Of  Nova  Scotia,  for  the  year  1926  is.292,727  9,038,233  22,330,960  at  par.  I  ing  from  the  currency  changes  in 

about  $1,200  higher  than  for  1925.  ^  The  foreign  wool  retained  Is  the  Do  these  thing.s  point  to  .s.  -■^ound  inaio  up  np.„rlv  an  «nimis( 

Out  of  these  profits  the  sum  of  $123,-  common  with  those  of  amount  of  the  foreign  wool  imported,  sub-structure  in  Canada’s  trade.  about|  ,  n  u  ^  +•  ^ 

nsn  wa<;  trnn«sfArrftH  tn  thp  rA<w»rvo  hanfcs  whjch  (have  previously  re-  le.^s  export,  and  the  Canadian  wool  re-  which  we  have  heard  so  much  ofi  generauj  oeen  anticipatea. 

fufid.  That  fund  has  also  been  aug-  Ported,  reveals  sound  improvement  amount  produced  less  late  ?  The  article  in  question  reads  as  fol- 


of  wool  is  rapidly  declining  In  Can-  3.  Your  banker  informant  st.ated  that 
ada  as  follows  :  the  recent  shipments  abroad  of 


amounted  to  over  $3,450,000.  This 
growth  Is  six  hundred  thousand 
dollars  greater  than  the  largest  in¬ 
crease  experienced  in  any  past  year. 

Growth  of  Reserve  Fund. 

The  net  profite  of  $574,017  are 


Profits  More  Than  Double 
Paid-up  Capital 


Raw  Wool  Retained  In  Canada  For 
Further  .Mannfncture. 

(In  lbs.) 

Foreign  Canadian  Total 
Fiscal  Retained  Retained  Retained 

1922  12,412,914  20,206,567  32,619,481 

1923  17,156,902  9,855,972  27,012,874 

1924  18,376,652  9,530,337  27,906,989 


wrowin  Ol  Reserve  r  iintl.  TOip  finnnmnl  Qtatonient  of  the  I  lK.Ji6,h&2  :»,&SU,33i  27,906.989  nave  lo  senu  our  biuo  away  inior.s. 

The  net  nrnfits  nf  $'574  017  ore  ^ imanciai  Statement  Ol  me  jpoj  13, .',.14. 482  9,486,454  23,030,936  of  $20,000,000  to  keep  our  dollar!  Pomts  out  that  the  situation  iiccni- 

*1900  lOQc  Bank  Of  Nova  Scotia,  for  the  year  1926  is.292,727  9,038,233  22,330,960  at  par.  I  ing  from  the  currency  changes  in 

about  $1,200  higher  than  for  1925.  .  ^  The  foreign  wool  retained  Is  the'  Do  these  thing.s  point  to  .i.  -sound  inaio  np.„rlv  cn  ^.rimw 

Out  of  these  profits  the  sum  of  $123,-  ^926,  In  common  with  those  of  amount  of  the  foreign  wool  imported,  sub-.structure  in  Canada’s  trade,  about  |  ,  „„„„  ,,  ^  ^ 

oat)  was  trnnsferrwt  tn  the  rewrve  hanfcs  which  have  previously  re-  le.s.s  export,  and  the  Canadian  wool  re-  which  we  have  heard  so  much  ofi  nas  generaiij  oeeii  auticipaleo. 
fufid.  That  fund  has  also  been  aug-  Ported,  reveals  sound  improvement  J.®'",,';'’  amount  produced  less  late  ?  The  article  in  question  reads  as  fol- 

mented  by  $376,080  following  the  te  earnings  and  in  balance  .......  ,,.1  The  Financial  Times  believe.s  that! 

dedsdem  made  by  the  directors  last  over  the  preceding  year.  Phis  is  information  which  should!  a  moderate  policy  of  tariff  protection!  „  rlie  market  generally,  including 

veer  to  carry  the  corporat ten’s  After  providing  for  all  bad  and  have  the  careful  consideration  of  the  is  in  the  country’s  best  interests,  but  ^  oas  shown  considerable  in- 

holdlngB  in  the  canltal  stock  of  the  <loubtful  debts,  the  net  profits  for  the  Tariff  Advisory  Board  recently  ap-  jt  also  appreciates  that  a  tariff  so  terest  in  the  recent  report  of  tlie 
Canada  Trust  Company  at  a  figure  amount  to  $2,243,242,  tlie  high-  pointed  by  the  Kln&  Government.  high  as  to  keep  out  all  foreign  goods  Indian  Currency  Commission.  The 
i^Vnsuratc  w?to  toeir  real  ^ne.  ®at  since  1920,  and  compare  with  .$2,-  «  «  lyi  would  increase  the 'cost  of  Uving.  «sue  of  that  report  has  been  fol- 

Since  1901  when  the  flrat  purchase  for  the  previous  year.  The  'piie  dominance  of  agriculture  This  shonld  not  be  overlooked  wlien  iowed  by  sharp  denlines  m  the  piice 

profits  for  the  year,  plu.s  $450,644  nmnnp  tho  haKi#’*  fn/iii.QfriAH  fkf  f'flD-  we  Are  flndiTifi:  it.  ao  difficult  to  re-  silver  starting  in  India  and 


Our  Company  shows  in 
every  department  of  its 
activities  continued  growth 
and  increased  prosperity.  *  * 

— President  at  Annual  Meeting 

The  following  figures  for  1926  will  be  very 
gratifying  to  all  interested  in  the  ('ompany’s 
progress: — 

Insurance  in  force  -  $30,169,012 

New  Insurance  -  $8,509,768 

Assets  ....  $5,086,402 

Surplus  Funds  -  -  $505,909 

( including  capital  paid  up) 


Since  1901,  when  the  first  purchase 


reserve  fund  equal  to  75%  of  Its  circulation  required  .$100,000,  .$85,000  ti^t  the  total  of  3.173.169  work-  might  also  be  pointed  out  that  this  the  recommendations  of  the  Com- 

pald-up  capital  and  pays  a  10%  dlvl-  ®*'s  in  all  industries  in  1921  more  1  increased  spending  abroad  may  be  mission  might  have  on  the  pnee  of 

dend.  the  directors  have  decided  to  was  written  rnillion  were  engaged  in  only  a  reflection  of  our  own  pros-  that  TOmmodlty  are  of  the  utmo.st 

‘akethc  investment  into  th"  ac-  agriculture.  The  next  most  import- 1  perity.  The  indications  are  that  miportanoe. 

counts  of  The  Huron  &  Erie  at  $160  ^  ®’‘'  '’'®®  forward  to  industry  is  manufacturing  with  not  less  but  more  Canadian-made  IT©  Gold  Coinage, 

a  share.  ’This  is  the  valuation  placed  and  oss  accoiiat.  546.657  employees,  followed  by  trade  goods  are  being  consumed.  And  why  "Generally  speaking,  it  is  felt  that 

thereon  by  the  Department  of  In-  Iteuid  nosi  go  back  to  1896,  anyway  ?  the  decline  In  silver  is -based  on  a 

surance  at  Ottawa.  The  resulting  areductioiV  te‘  the  investment  ^^'ftistics  as  between  1911  p^sVs  Iddres?  wif  not  m- 


Interest  rate  earned . 6.24 

Actual  to  expected  Mortality . 

The 

Continental  Life 

Insurance  Company 
GEORGE  B.  WOODS,  President 


•poration,  of  which  tbo  tellow'.n.i  prate  increase  over  those  lor  1925.  I  inerea.se  in  farm  population!  ,  7  eonditinn<;  te  the  Tteited'  P®,  r.ving  out  that  rocornmendation.  where  (he  ordinary  intelligence  is 

IS  a  statement;—  „  Strong  Idqiiid  |•o^il,ioM.  I  ''o®  the  larger  production  per' J®  ^  Placed  on  u  gold  bul  Ion  standard.  “There  are  two  points  of  import-  much  higher  than  In  the  case  of 

Reserve.  1925  .  .$l.So0,000  p^r  the  first  time  in  tiie  lii.siofy  j  of  the  farm.  Despite  the  Un  instates  not!  addition  to  the  old  affecting  price  of  sltoer,  I“dia,  knows  little  of  currency  »>x- 

Appredation  in  value....  •>' «.p80  the  bank,  and  this  is  the  ninety-  ''‘'a.sed  agrietiitural  production  ^  i  ^  ,  gold  exchange  standard  by  which  ^  question  as  to  cept  such  as  he  actually  handles,  it 

Added  to  re-servo .  fifth  annual  report,  the  reserve  (<  anada  in  the  period  referred  to,  S^to^SaTliew  ^ Jhte  cor-'  since  silver  ^  1®  not  to  be  anticipated  that  H.<. 

~7..  rA  A  Ifand  and  undivided  iirofits  are  more;  <'l  the  additional  450,000  emplo.vees  respondent's  previous  statement  TPlj  redeemed  bj  drafts  on  lamdon  circulate  side  bv  side  silver  may  vnhie  of  silver  Is  likely  to  be  seri- 

Reserve.  .  $2.350,O0M  uv\ce  the  luinkV  paid-up  eapi- ■  riiown  in  all  classes  only  sllg:htly  increased  imports  mav  be'  pQf  ^ve  wav  to  paper  as  the  com-  ^usly  depressed  from  tbis  quarter. 

.JM®  -serv®  fund  with  tlu  ihc  ro.peetive  figures  being  |  ovor  100.000  workers  were  added  mt^e.rcutekg  ^f  Bi-metolBsmlncconomic- 

tog^^rwflb’ i  Srteulture."^  ^  [re^telir  ree^rne^^d^r.d  Ite:!  tlti« 

five  millions  bring  the  coiporalion’s  romparisan  of  thechief  iteims  in!  In  1921  of  the  total  PoPiiIation  the  Tndte^^  enrreney  he  made  eon-  ""rsTiMiabil ’’"''Ld^^uSK^  founded,  the  decline  In  the  price  c 

surplus  S)ecurity  to  a  sum  ni  excess  Hio  balance  sIkhI  with  those  of  the  I  ^7.5  per  cent,  were  en^ag^d  in  jjaln-  Oanada’s  exnorts  are  eonfrolW'  ihexy  would  oninion  seems  to  be  created  a  Rwd 

of  $7,430,000.  previous  year  are  Kiveu  horewitli:  '  Tul  occupation  as  compared  with  -  larp-p^riprit  hv  sMsnnar  heetx  some  apprcliensiou  tluit  ‘  'iij iisine  siK-er  eur  ^  continent  with  th 

Out  of  the  year’s  profits  $2-  "on  1926  1925  I  49.4  percent,  in  1911;  43.9  per  cent.  a  hLuh^itnattenTin;  ultimately  displace  sil-  "  tirdefmte  tegr  re.sult  that  proposals  ot  various  sort 

has  been  appropriated  'm  I  •'  Tti  Stee  ^old  ex^rSs  a“  seaTon:  'ins^TZv'tS  I'oivin  o)  ®<‘  ”>  'he  Indian  mind  that  llmre  i^  rtTbi  fatten 

ment  of  a  bonus  of  onc-balf  of  one  Rest  &  profits  20,158, 88*  l0,0;>ir,M4|  Of  the  male  population  10  years  of  n«n+fhAr  conseqiieiu y  llic  touiu^  of  nf  ii«  hniD$r  Hio.  Maoiiizaiion  or  Mivcr  Prices,  un 


\  .  -  .  cl/J>  U>  UJetUS  UU  IA$IIUUJI  ,  ,  ,  .  ij  l 

residents  previous  statement.  ^  at  standard  rates,  that  currency  ^  circulate  side  by  side  silver  may 

. . .  tecreased  Imports  may  be,  j,o„.  be  made  convertible  into  not  give  way  to  paper  as  the  com- 

lo  tlic  ranks  of. those  engaged  in teur-hundred  ounce  gold  bars.  Had  elrciilating  medium  of  India, 

n.rte.mn;!.  »  engaged  be  necessity  for  shipping  gold;  ^be  Gommission  recommended  that  ^  ^e  answer  to  this  qu^«on  rests 

to  maintain  the  value  of  the  Canadian  Indian  nirrency  hv  niado  con-  more  or  Ikss  iinpredictabK!  fac- 


the  total  population  currency  h(*  made  con- 

ivcTc  engaged  in  gain-  vertible  into  gold  coin  there  would 

as  oomnarad  with  t  anadas  exports  are  controlled!  have  been  some  appreliensiou  that 


ment  of  a  bonus  of  one-half  of  one  Rest  &  profits 
per  cent,  to  the  sliareholders  on  Notice  depos.  . 
April  1st.  ThI.s  makes  a  total  dis-  Sav.  depos.  .  . 
t.ribntlon  to  the  stockholder.s  of  Dom.  &  Prov. 
seven  anti  onc-^half  per  cent,  for  the  secur.  .  .  . 
past  year.  Munlc.  secur.  . 

If©  Beal  EMtate  on  Hand.  R.  &  other 

'The  long,  unbroken,  mortgage  in-  seenr.  . 


.  36,677.191  36.293.619  i  o.gc  anti  over  77.5  per  cent,  were  LT LL,'  ’  :,7V.,:ri"  " silver  on  me  worm  s  mais-  is  womu 

.1.53,805.0.50  153,163,219;  gainfully  employed  In  1921  as  against  BesS  tt  is  Subtfiil  If  th^ris^S  i  P'"'''''  • 

79  5  per  cent  in  Mil  •  74  2  per  cent  f  ooubtrui  it  theie  is  anj  ,  .no  danger  of  India  acfiiiiring  a 


to  circulate  side  by  side  silver  may  ’'’’©hie  of  silver  Is  likely  to  be  seri- 
not  give  way  to  paper  as  the  com-  ©usily  depressed  from  this  quarter, 
mon  efrciilating  medium  of  India.  Bi-metaltisin  Inccoiinmic. 

The  answer  to  this  question  rests  “Though  on  the  wliole  it  seems  ill- 
on  more  or  liass  unpredictable  fac-  founded,  the  decline  In  the  price  of 
tors  ol  liabil  and  usage,  but  the  silver  has  created  a  good  deal  of 
consensus  of  opinion  seems  to  he  anxiety  on  this  continent  with  the 
tlial  the  h.ihit  of  using  silvTr  eur-  rejsult  that  propo.sals  of  various  sorts 
ri  iiey  is  siiifieiently  deeply  ingrain-  a^p  being  put  forward  to  effect  a 


secur.  .  .  .  31,463.978  :g>,440,738  in  1901,  and  76.6  per  cent.  In  1891;  as  7,111  eh  ?n! 

Munlc.  secur.  .  10,293, .500  1.1,099,059  while  of  the  female  population  10  of  jf 

R.  &  other  years  of  age  and  over  15.2  per  cent.  _ 

seenr.  .  .  .  12,491,890  14,388,372  were  employed  in  gainful  occupa,- 


a.s  ranch  gold  as  Canada,  to  sell  a 


silver  on  the  world’s  markels  would  little  likelihood  of  il.s  being  dis-  proposal  is  to  bring  all  sih’er  pro- 

depresK  the  t'l’ice.  There  ie.  how-  OP"''''’'  with  for  some  years  to  come.  <incens  into  a  single  a-ssociatlon  and 

ever  .no  danger  of  India  ae<iniriiig  a  1^"'  place,  the  question  yjopt  .some  measures  for  regulating 

gold  coinage  since  notes  ar(>  onl.v  I'*'*’  r.aised  as  to  whether  the  production  and  marketing  of  llmi 

I  convertible  in  liars  and  the  priee  of  gnuoral  discarding  of  silver  lor  on  the  other  band  tlie  old 

:  the  gold  bars  is  in  every  ease  to  ‘’dTrein-y  ptirposis  in  India  and  programme  of  International  I'd 

i  include  a  surcharge,  sufficient  to  "fher  l•.a.slern  countries  may  not  tru^folHKm  hn«  hor>n  mviviwi  in  ii  ; 
i  cover  the  cost  of  sliipmenl  Iroiii 


v«8tni«nt  record  of  the  Huron  &  Cut.  ins..  Can.  76,944.208  70,802,1 14  |  tions,  other  than  household  duties.  ASK  TAX  EXEMPTION 


production  and  marketing  of  llmi 
metal.  On  the  other  hand  tlie  old 
programme  of  Intoriiatioiial  I'd 
metalHsm  has  been  revived  in  it  . 


lower  the  prestige  of  that  metal  as  I  piore  cicinentarv  form 


Eli©  has  been  maintained.  No  real  Curr.  loans,  in  1921  as  against  14.3  per  cent,  in 

estate  is  owned  other  than  the  cor-  elsewhere  ..  19,732,839  19,666.700  1911  12.O  per  cent,  in  1901  anti  11.1 

poiatlonlB  office  premises  anti  sev-  Bank  prem.  .  .  7,175,202  7.500,703  per  cent,  in  1891. 

«B«1  properties  acquired  by  the  pur-  Total  assets  ..246,721.584  244.455.8331  The  following  summary  shows  the 


cthase  of  ttie  asseits  of  the  Hamilton  Total  cash  holdings  amounted  to  classifIcaUon  of  worker.s  by  Indus- [butions  to  charitable  and  educa- i  India  from  throwing  her  silver  <m 


Provltient  &  Iioan  Corporation.  This  $29,758,942,  which  is  13.2  per  cent,  of  j  tries  for  the  two  census  periods; 
necorti  a*  to  Huron  &  Erie  mortgage  liabdliUes  and  quick  assets  amoun't-  j  cinsntfieii  bjr  indiurtriea. 

o©curttleg  baa  been  maintained  for  ed  to  $136,399,828,  which  is  60.2  per  occupational  Groups — 

Tifcimtenn  co'reseciitl've  vears.  cent.  Of  liabilities.  I  ^  _  1321  _  _191 


f  I'vi.rvaic '  M’hcnever  Indian  fvehange  ©"object  of  ornament  and  as  a  proposrte  '  that  ail  nation 

FOR  ALL  CONTRIBUTIONS  I  77;  above  the  gold  import  point  tins  ■‘''•ore  ol  va  lue,  bul  more  important  tilirotigh  the  League  of  Nation; 

I  surcliarge  Is'  to  he  doubled.  Tliesc  than  tlie  silver  u.sed  as  eurrenej  should  go  on  a  Iii-inetallie  I)a.si.^ 

Ottawa.— Exemption  of  all  contri- '  8©teguards  are  abundant  to  prevent  Onental  count ru's  are  the  huge  lining  botii  gold  and  .silver  freely 

Jons  to  charitable  and  educa- i  India  from  throwing  her  silver  on  stocks  ol  silvi'r  held  in  the  lorni  of  |  -phe  propon 

4^.. _  r _  t _ I  11.A  ni.j,.VAio  nf  Gio  7inriri  (in.i  , . v . ;  or iiameii t s  and  t  reasures.  i-nt.s  of  ibis  nhm  iii«\vfo.-Ar  ,1,7  ha 


Titnoiimefn  consecutl'vc  years.  cent,  of  nabillues. 

Ootstantiing  among  the  Huron  &  ' 

Brt©  asraets,  which  total  over  thirty-  Alfnnp/I  I  P  »  HO  IM 
Din©  and  one-half  mllllo^  are  In-  lly|]i |P| 
ehiided  mortgage  investments  of 

nwp©  than  $31,600,000;  government  IMCT  A  f  I  A  TIAMC 

and  mimtolpal  bonds  over  $3,759,000;  ||l^|  AIjIjA  I 

oCHoe  buUdings,  $983,000;  caAh  on  ***fcr«*a*i.j*»a« 

buti  and  In  banhs  over  $1,600,000.  - 

Jim  usual,  tbe  Huron  &  Erie  holdings  Ottaw  a.  —  A  year  of  widespread 
at  cash  and  Immediately  saleable  se-  '■activity  in  the  field  of  hydro-electiic 
eoittles,  known  as  liquid  assets,  water  power  .  development  in 
flonn  a  ■very  satisfactory  ratio  to  the  Ganada  Is  again  evident  from  the 


total  at  Its  savings  deposits. 
CAITAHA  TRUST’S  TEAR. 


following  review  prepared  by  the 


CAITAHA  TRUST’S  TEAR.  mati^  ^rvice  of  t^  Department 

_  of  the  Interior.  While  the  total 

loertases  In  Earnings  and  in  Estates  additional  installation  thrwighout 


CInnntfIril  bjr  Indnutrlr* 

Occupational  Groups — 

1911 

1321 

Agrlcultupo . 

1,341.61.'! 

333.735 

Logging . 

Fi.shing  and  Trap- 

33,815 

4  2.314 

ping . 

Mining  and  Quarry- 

23.232 

34.812 

ing . 

51.06S 

62.767 

Manufacturing 

546,657 

482.351 

ronstniotton  ..  .. 

185,202 

162,720 

Transportation 

268,032 

217.544 

Trade . 

310,433 

245,238 

Finance . 

Service — 

61,301 

38,143 

Domestic  .  .  .  . 

216.270 

214.676 

Brotessional 
1’ublic  Adminis- 

181,331 

104.730 

tration . 

34,541 

76,604 

Recreational 
Unspecified  .Indu-'- 

7.807 

2.842 

fries . 

133.681 

103.832 

Total . 

3.173,163  2 

72.3,634 

tlonal  Institution.^  from  taxation  I  the  markets  of  the  world  an 
under  the  federal  Income  Tax  Act  I  ercising  a  heavy  demand  for 


at  tlie  iTitio  of  1  to  2".  'Plie  propon¬ 
ents  of  this  Ilian  Iiowever  do  not 


"Were  the  effect  of  the  report  of  seem  to  liavi'  read  the  iiistory  of  tlii 


wafi  requested  by  a  deputation  of'  It  i.®  true  that  reserves  of  2.5n  mil-  the  fndian  Curreney  Conimis.sion  so  experience  of  the  nineteenth  eentury 


I91t  proniiftiont  Canadian  citizens. 


lion  dollars  In  silver  will  nmv  hello  lower  the  prestige  of  silver  that  with  bi-nietalHsni  or  they  ivoiild 


Minister  of  1  unnecessary  and  will  he  disposed  of.  i«  was  no  longer  valneii  in  India  lor  realize  that  it  contains  no  panacea 


Finance,  who.  with  Hon.  .le  L.  Ral-  The  Commission,  however,  specifleai- 
ston.  Minister  of  National  Defence,!  ly  recommends  that  the  disposal  of 
and  Hon.  W.  D.  Euler.  .Minister  of!  this  .sum  be  spread  over  a  period  of 
Customs,'  received  the  delegation.'  ten  years  and  hence  there  is  lit  I  it' 
stated  he  would  take  the  matter  up  I  likelihood  that  the  price  of  silver 
with  officials  of  his  department  and  |  will  he  appreciably  affected  by  ear¬ 
then  lay'  the  ivhole  situation  before  '  " 

his  colleagues.  The  request  would  I  — — — 


oi'iiamt'iital  ;md  ac()uisitivc  purposes  for  a  declining  price  in  silver  Imi 
tile  demand  of  that  country  for  the  would  simply  serve  under  conditions 
world’s  silver  might  well  decrease  .similar  to  the  prc.sent  to  make  gold 
sharply.  Since,  Iiowever.  silver  is  coinage  pass  out  of  oxi.stenep,  while 
to  ('oiitiniie  circulating  and  since  the  the  cheaper  silver  coinage  would 
tiverage  citizen,  ev'cn  of  countries  take  its  place. 


Included  In  the  deputation  were  1 
such  prominent  men  as  Sir  Arthur  j 
C^urrie,  Sir  Isomer  Gouin,  Sir  George 
Foster;  .1.  E.  Atkinson.  Toronto;  R. 


Business.  ^minion  did  n« 

_  _ .  i  ,  orti  figure  ol  the  p 

roT^—  The  most  ^menti^  nevertheless  si 

^  teeretwe  in  the  Canatia  slightly  under 


additional  installation  throughout  *  *  >f  Foster;  .1.  E.  Atkinson.  Toronto;  R. 

I  the  Dominion  did  not  reach  the  rec-  “The  buying  power  of  the  Cana-  Y.  Baton.  Toronto:  Hon.  Herbert 
orti  figure  of  the  preceding  year,  it  dian  public  today  is  greater  than  Marler,  Montreal;  Isaac  Pltblatio, 
was  nevertheless  sub.stantial,  being  ever  before,  and  from  coast  to  coa.st  K.C.,  Herbert  Symington,  K.C.,  'Win- 
just  slightly  under  266,000  hor.se  there  is  unmistakable  evidence  that  nipeg;  Col.  Herebert  Molson,  Mont- 


y  tacjxjago  m  uue  vaadua  jjjgj.  gijghtly  under  266,000  hor.se  there  is  unmistakable  evidence  that  nlpet 

CtempMYS  *(5th  anntml  re-  which  brings  the  total  instal-  the  current  year  will  be  one  of  great  I  real. 

^  ta  to  the  estates  department.  4,556,000.  ‘  1 

o*  cetetes  anti  ttmsts  under  75^, ^  j,igure  actual  instal-  - - - 

•totoSstratlon  nw  total  $12,215,-  j^tion  is  substantial  it  falls  far  f  1  •  •  1  O 

000  w  against  $10,270,000  a  year  ^hort  of  indicating  the  magnitude  of  lndUStria.1  OUrVeV  Lllieb0C 
gain  of  $1,946,000  constructional  activity  during  the  litUUOW 

Total  a^te  ,  $10;002.000.  year.  Projects  are  actually  under  1  ¥  ¥  _  _  1m_1_  JA  _ 

“f/'r  Reveals  Healthy  Activities 

xiM  Close  OTUfzo.  which  will  ultimately  add  to  •• 

^  teerease  was  m^e  Dominion’s  total  more  than  1.-  — - 

™  CTaranteed  investoeirt  tie-  700, 000  horse  power  while  others  In  (Continued  from  Page  1)  I  trial 


(Continued  from  Page  1) 


trial  activities  of  this  city  have  to- 


prospect  promise  a  furfher  our  industries  have  a  fuel  con-  creased  to  a  considerable  extent  dui^ 

▼anise  from  $6,097,000  to  $5,554,0(».  addition  In  excess  of  1,000,000  horse  ing  that  time. 

An  unprecedented  demand  by  the  power.  These  figures  combined  ^  ^  1’  J  .  ^  worthy  of  note  that  the  to- 

pubtte  for  guaranteed  i»ssbook  cer-  would  represent  at  the  very  least  a  per  annum.  In  raw  materials  about  (justrial  prosperity  of  any  province 
tfflcai^  accounts  tor  the  ^in  of  direct  investment  of  $270,000,000  re-  $4.50,000,000  is  consumed,  and  the  depend  upon  any  one  in:- 1 

almost  half  a  niilllon.  The  com-  gardless  of  the  new  capital  requir-  gross  value  of  the  products  for  last  (juatrjai  centre,  and  this  is  peculiar- 
closed  Its  bTOks  •without  Ip  application  of  the  power,  year  was  somewhat  over  a  billion  jy  yjg  province  of  Quebec. 

****  ^  ®ste,te  on  jp  ^jjg  re-view  of  activities  by  pro-  dollars.  To  use  a  simile,  Montreal  in  her  po- 

T**™*  «  .-u  »,  s  v'inces,  which  follows,  it  will  be  not-  "So  far  as  the  city  of  Montreal  is  sitlon  of  prominence,  mothers  the  In- 

Profrte  rorthe  year  show  ©p  to-  ed  that  Quebec  took  the  lead  in  1926  concerned,  it  must  always  be  remem-  dustries  of  the  province  of  Quebec 
areas©  or  about  $4,0110  ®^®^  "'Rh  168,000  h.p.  followed  by  British  '  bored  that  while  the  greatest  Indus-  wherever  they  may  be  located,  and 

Tto  Dalance  carried  foi^ard  to  Columbia  with  45,800  h.p..  Manitoba  |  trjal  centre  in  the  province,  it  is  of  what  Is  to  the  Industrial  advantage 
1927  M  untimdM  profits  is  $32,941  43,200  h.p.,  Ontario  with  5.700  greater  importance  as  a  financial  of  the  province  as  a  whole  is  mate- 


Another  Successful  Year 

Best  in  the  Company's  History 

A  large  increase  in  volume  of  business,  a  continuance 
of  favorable  mortality  experience,  satisfactory  interest 
earnings  and  a  further  reduced  expense  rate,  as  the 
following  figures  indicate. 

1922  1924  1926 

Income  ...  -  $  1,964,133  $  2,427,491  $  2,982,956 

Assets .  8,080,260  10,063,408  12,107,343 


Income 

Assets  -  -  - 

Insurance  Issued 
and  Revived 
Insurance  in  Force 


9,753,844 

48,412,253 


12,715,690 

57,782,440 


16,814,386 

69,491,590 


against  $12,241  a  year  ago 


I  She  ffnanctal  Exmts 


h.p.,  New  Brunswick  with  2.600  h.p.  centre.  'I'he  tendency  has  been  in  rially  to  the  industrial  advantage  of 
and  a  small  addition  in  No-vs  Sco-  the  past  for  large  industries  estab-  the  city  of  Montreal, 
tla.  'The  small  addition  in  Ontario  Itshing  in  the  province  oC.  Quebec,  to  “Exact  figures,  except  those  I  have 
is  largely  attributable  to  the  com-  choose  us  their  location  smaller  com-  quoted  above,  are  difficult  to  secure, 
.  pletion,  in  1925,  of  a  veiT  large  pro-  munities.  where  the  wages  may  be  but  so  far  as  industry  in  the  city  te 
gramme  of  construction  which  had  lower,  industrial  sites  may  be  secur-  concerned,  w©  look  forward  to  a  y«ar 
rtlttOC  extended  ovor  several  years  and  as  ed  more  cheaply,  and  general  condi-  of  considerable  improvement,  and 
i'llllUzt  a  result  a  certain  period  of  time  tions  more  propitious  for  their  ac-  feel  that  the  corresponding  period 
Toronto  miust  elapse  before  new  projects  tivities.  During  the  past  year,  how-  next  j-ear  will  also  find  us  in  a  posi- 
—  commence  to  add  llieir  quota  to  the  ever,  several  new  industries  have  tion  of  which  we  may  all  be  Justly 
province’s  total.  located  in  Montreal,  and  the  indus-  proud.” 


escKLSio*  uray 


EXCELSIOR 
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0lffW  ♦  If  ^  [state  operation  Las  verj’  extensively  broken  down,  hav- 

®0f  jinancial  ©iiii($|“Cf 


Financing  the  Building  Industry  on 

^  »  W  i  »  VVlM-  4F  j  services.  The  tendency  now,  and  the  tendency  which!  ^  liiT  ^  ^ 

PnWished  Every  Friday  at  .-WS  fra  Iff  Street  west, ,  the  near  future  seems  likely  to  grow  more  and  mor  1*1181  JVlOrtfiQfiC  DOIICIS 

Montreal  by  The  Montreal  Financial  Times  Publishing!  general,  is  to  convert  B  back  into  A — to  substitute  na-  O  O 

Company,  Eimited.  Itlon-wlde  and  more  or  less  monopolistic  capitalist  or-  of  the  first  considerations  By  W.  C.  CLARK.  the  first  mortgage  financing.  It  Is 

_  T 1  ganizations  for  the  state  industries.  Neither  the  dlrec-  Is  the  borrower — the  principal  Economist,  S.  W.  Strans  A  Co,,  Impossible  to  lay  down  any 

n  *  f  . /  *  ,  tion  nor  the  capital  of  these  organizations  will  be  Rua-  behind  the  deal.  What  is  his  finan-  Investment  Bonds.  n.le  of  or  an^  dried 

BAMD  BIRASIBE  ■  .  .  .  General  Manager ^ ^ ^ -  coTct^  Je^ce?Ug™  which  the 

I.  W.  TTSOy . Managing  Editor  nor  the  technical  and  organizing  experts  which  they  pjetion  an‘'d'°suSpori'lS'?nt^^^^^^  Je  ap^Jin^'lTt'VcTu. 

BERNARD  K.  S.LVDWEIX,  F.R.S.r.  -  -  -  Editor  require.  The  direction  and  the  capital  will  be  mainly  during  the  initial  operating  pe-  tascd  ln  ClarkS  address  noiriblf  to  diSmlnate  b^twwn 

- - - 7  German:  and  the  German  financiers  are  confident  that  ri^  or  other  temporary  pe-  the  annual  mccHna  of  the  ®  ^ungoun^^oans  by  sLh  a 

SmSCRIFTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.^5  new  economic  era  is  about  to  dawn  in  Russia — the  . .  ®  under  unfavora- 1  I  Canadian  Building  and.  Gontraet-  I  shnple^criterion  *as  whether  they 

r  Era  of  the  Great  Trusts.  Russia  Is  about  to  turn  ^ly  rSred^”"^'S  has’Ze"  of  Of-  beToi  rarove  60%  or  60% 

for  SIX  months.  In  the  United  States,  $3.50  a  year,  “  ipcurrea.  wnai  nas  oeen  ^  ^le  takes  up  in  detaU  the  onnralsed  value  anvbodv  could 

$2.00  for  six  months.  Marxlanlsm  wrong  side  up.  his  past  business  hUtory?  Has  he  points  considered  and  the  tupe  of  «fetHo  into  the  rea?eS 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  A  “f  ^  S^ralloT  of^S.Uar  investigation  undertaken  in  the  I  gage  bond  business.  Long  experi- 

fices  or  from  any  resimnaible  Advertising  Agency,  writes  that  the  Soviet  Government  is  now  headed  defln-  gntg^prlses  in  the  past’  Has  he  a  underwriting  of  first  ence,  however,  has  shown  that  some 

CABLE  .\DDRFSS-  '‘FintiTnes”-  W  V  Code.  i direction  of  co-operation  with  foreign  capi-  reputation  for  carrying  out  his  obli-  vrortgage  hand  issues.  40%  loans  are  unsafe  and  that  some 

_  '  *  ...  ital.  Owing  to  the  urgent  needs  of  Russia,  that  capi-  gatlons?  Is  he  resourceful  enough  — J  70%  loans  are  perfectly  safe.  As  al- 

mw"  ’"“''•It.l  will  b.  .ble  to  mako  t.no.  with  tha  Rh.ato J^v-  JVlS..T'‘whTrMa"S'‘r2  r„d7  Hnaho.d  recordlok  the  results  5r°  wpr'.ls.d 

TOltnSTO  nFFIrE:  «  Jordan  Street.  Representative.' °t»  t.rmUi  .'A'f.F  MrlodtalTenU°®.t"vS.“Sort“?  :?l“™2lr 


R.  EMMET  COX 
DAVID  BURNSIDE 


Investment  Bonds. 

In  this  article  which,  like  the 
one  appearing  last  week,  is 
based  on  Mr.  Clark's  address 
to  the  annual  meeting  of  the 
Canadian  Building  and  Contraet- 
ing  Industries  Association  at  Otr 
tawa,  he  takes  up  in  detail  the 
points  considered  and  the  type  of 
investigation  undertaken  in  the 
sound  underwriting  of  first 
mortgage  bond  issues. 


the  first  mortgage  financing.  It  Is  j 
Impossible  to  lay  down  any  easy  i 
rtile  of  thumb  or  any  cut  and  dried  j 
formula  for  determining  what  is  the  i 
correct  percentage  which  the  first  I 
mortgage  loan  should  bear  to  the  I 
value  of  the  project.  If  It  were  [ 
possible  to  discriminate  between  | 
sound  and  unsound  loans  by  such  a  I 
simple  criterion  as  whether  they 
were  below  or  above  60%  or  60% 
of  appraised  value  anybody  could 
safely  go  Into  the  real  estate  mort¬ 
gage  bond  business.  Long  experi¬ 
ence,  however,  has  shown  that  some 
40%  loans  are  unsafe  and  that  some 
70%  loans  are  perfectly  safe.  As  al- 


Stock  Market 
Transactions 

.  Speed, 

^curacy. 

Vigilance 
in  clients’ 
interests. 

All  Stocks  All  Markets 

Cocluaianaq 

Cw  CO.,  lintiieA 
investment  bankers 
TORONTO 

Dominion  BonH  Bldg 

»W*«**“*®  -A.?**”?** _ 

jeBn*gS«.V^««  tOS  «■■■«••  MOp 

J.  STRATHEARN  HAY 
Utmher  Ttromtt  Stack  Bschantt 


R.  V.  Rittenhouse. 


Representative.  ,,  .„  „KUo.dhd>  in  oau  Hofonre  tn  make  terms!  ®P''“®*“‘J“y •  Answers  to  tnese  periodical  rental  surveys  reporting  ..’nwer  is  nresent 

.,  Elgin  2465-6.  ®  thorough  cred  the  vacancies  in  individual  build-  Sent  to  nay  t^e  i 

such  as  could  not  be  obtained  and  would  not  be  needed  investigation  by  a  competent  credit  -  .  -  ....  ricieni  to  nay  me  i 


ing  power  Is  present  more  than  suf-  j 
flclent  to  pay  the  interest  charges  j 


Representatives.  .fu,.  "WBrs  oe  oniamea  io  sucn  questions  being  secured  for  various  classes  of  .^-..Tr.rthe  "  eVtv  th^^^ 

KPW  TOPK  npFirv  0-  I,  OF  F  PnKarF  g  |  Under  “concessions"  whlch  will  place  them  virtually  in  but  the  principal  borrower  must  ^accommodation,  and  any  changes  in  PtvrVnternriS^  a^^ 

kTi?rc  S  "^re./niwr""  T,  P<»«I>«1«F  ot  ffi,  old  (Hud.m  ‘  ^  ™«».  I«  tte  tone  nt  tke  rental  5^’’Sl“.r  or*  bn?  j 

FCFiifj^.  F..  o.  m-pjesemdlive.  lei.  Xkiurtu  T„a)o  ,fF„  V  tvrw.  a-IFh  imnKFnso  and  some-  .  ”  fmerprise.  iniS  question  Ol  mnrkpt  or  in  Ihn  Plinrarfow  nf  ae-  ...  ..  - ! 


ouestlons  market  the  rentals  ^nd  nature  of  the  project,  the  n  li  I  r\  O 

rer  must  ^  ^  secured  for  various  classes  of  ,ocatlon  of  the  property,  the  Income  I  I  K  I  J  |\|  I  1  ^ 
accommodation,  and  any  changes  in  possibilities  of  the  enterprise  and!  I  !■#  !■/ W 


rent.al  rates,  in  the  tone  of  the  rental  I  character  of  the  borrower  but 
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Preferred  Stock  Rights 


- - - - - - -  -  .  entemrluN  Thi<i  nnestlnn  nf  - 7  * - ,  . .  . .  tne  cnaracier  or  ine  oorrower  uul 

Bay.  East  India,  etc.)  type,  with  immense  the  Sweris  equft?.  however.  I  c^mmod^tiois  demafd^  ‘'a  ^  iH 

what  governmental  powers  in  the  territories  allotted  to  discuss  in  greater  detail  under  al^urveVs  bv  2e  ui  Provide  an  ^equate  cushion  in 

them.  Obviously  nobody  1.  In  a  better  position  than  a  later  heading.  derwriS  Zn  o"r\"nlza«on.%hey  tL”Xos"t  'endeavo7‘‘oS’  ml  I 

the  Germans  to  perform  tills  managerial  function  in  Location  Is  Important.  should  bo  supplemented,  of  course,  pj  to  pull  it  through  I 


the  Germans  to  perform  tills  managerial  function  in 


Location  Is  Important. 


Twr  cFnnk  4.  ,  _ _ _  J.  !  Russia.  and  It  offers  them  u  piDspeot  of  expansloo  much  A  second  Important  consideration  ^^™uch  as  possible  by  check-up  ^  „  ^hi^h  may  develop.  In- I 

HE  stock  company  is  a  very  modern  device,  Is  .^g^pg^ble  than  that  which  they  based  in  1914  the  question  of  location?  Is  the  with  outside  experts  but  the  under-  eidentally,  it  should  be  noted  that  ^ 

still  in  process  of  development.  There  is  nothing  ^  re-aswurf  e  „  .  i»  *1...  particular  site  Ideal  or  at  least  writer  operating  on  a  large  scale  ,  latter  noint  of  view  the 

more  certain  about  it  than  that  it  has  by  no  means  I P®^"-  Nor  does  it  seem  as  if  the  j.areiy  afford  to  depend  solely  Absolut?  amount  of  equity  In  dol- ' 

reached  its  final  and  perfected  form.  In  essence  it  I®*--®  would  h^  much  cause  to  complain  if  opment  propoa^?  What  is  the  trend  upon  the  judgment  of  an^  ,ars  may  be  of  greater  Importance 

.u  * !  they  undertake  It  Russia  is  a  vitally  necessary  part  of  development  in  the  given  sec-  This  accurate,  exhau.stlve  know-  ,.  percentage  of  equity.  1 

a  volan  ary  relation  en  ered  into  between  a  number  of  ^  ®>'  ®  ^i^^g^and  of  Western  Europe,  and  its  tion?  is  the  new  structure  in  the  ledge  of  the  rental  market  and  of  JClistare  a*^36%  equity  may  re- 

different  persons  contributing  valuable  considerations  i etuuu  Path  of  development  or  is  It  in  an  the  operating  experience  of  existing  n-.-pn.  „  --sh  Investment  of  $350- 

(usually  money  or  services)  for  the  carrying  on  of  a ,  ®tate  of  suffocation  during  the  last  ten  ywrs,  its  in-  deterlorat^g  section?  Is  the  buildings  is  particularly  necessary.  fJoor®®*  P^®J®®“  ®^ 
common  enterpri.se.  Being  a  voluntary  association  It  ®‘^*'®''  '‘®  materials  or  to  purchase  dWrlct  likely  to  undergo  Important  If  reliable  estimates  of  the  probable  another  project.  It  Is  obvious 

fioiiWRhAc  hPoF  whpn  loncF  ,.oc:FWF.t,Fa  Fhk.  loTT-  Fho  ™apufactured  goods,  has  had  much  to  do  with  the  slow-  change  during  the  life  of  the  loan.  Pross  revenue,  operating  expense?  at  the  $350,000  equity  will  be 

flourishes  best  V hen  least  restricted  by  the  law,  and  the  continent.  A  well-  to  the  shifting  of  business  dls-  and  net  Income  of  the  proposed  than  one  of  $35,000 

chief  service  for  which  the  law  is  called  upon  is  to  oi  rero  y  _  tricts.  changing  transit  conditions,  structure  are  to  bo  made.  The  ac  ,-  maintaining  the  sustained  Inter- 

provide  interpretation  of  the  terms  of  the  association  ;  managed  Russia  means  a  more  prosperous  or  a.  development  of  nuisances,  etc.,  or  Is  curate  forecasting  of  net  income  1  I  cst  of  the  borrower. 

^vhpn  in  Jii.nntp  .nnrt  tn  in«iRt  nn  npntnin  nnnaitinn^  nf  I  And  meanwhile  Mr.  A.  J.  Cook  has  returned  to  Eng- |  u  well  protected  against  blight  or  of  course  the  cnix  of  the  problem 


Nor  does  it  seem  as  if  the  P*rt*o“l»r  site  Ideal  or  at  least  writer  operating  on  a  large  scale  ^hla’  latter  point  of  view  the , 

Nor  does  it  seem  a®  “  “®  highly  suited  to  the  type  of  devel-  ^an  r.arely  afford  to  depend  solely  absolute  amount  of  equity  In  dol- 
much  cause  to  complain  if  opment  proposed?  What  is  the  trend  ’»Pon  the  judgment  of  any  outsider.  ,^^^3  of  greater  Importance 

is  a  vitally  necosaary  part  of  development  in  the  given  sec-  This  accurate,  exhau.stlve  know-  jjjan  the  mere  percentage  of  equity.  | 
of  Western  Europe,  and  Its  tion?  Is  the  new  structure  in  the  lodge  of  the  rental  market  and  of  instance,  a  36%  equity  may  re-  ■ 


when  in  dispute  and  to  insist  on  certain  conditions  of  1  .  _  .  .  .  ^  i  j. _ vj;  .  ,  ,  ,  ■"  ^  mis  auesuun  ox  in«  iuH.rgiii  ui 

,  ,  *  ,  •  ,  F  land  saving  to  his  fellow-Communlsts  In  Moscow  as  he  decay  by  strategic  location  or  sub-  of  successful  lending  upon  real  es-  whnlp  nuesHon  of 

disclosure  so  as  to  prevent  some  of  the  associates  from :  .7-  . . _ _ .FanF,«i  investment  or  zonlnv  re-  tate.  From  net  Income  must  come  raises  the  whole  question  or 


!n  maintaining  the  sustained  inter¬ 
est  of  the  borrower. 

This  question  of  the  margin  of 


wronging  their  fellows  by  an  improper  use  of  their  con-  ‘ 
trol  of  the  enterprise.  It  is  not  for  the  law  to  lay  down ; 
exact  particulars  of  the  kinds  of  relation  which  the 
associates  may  establish  among  themselves.  I 

One  of  the  most  interesting  of  these  relations  between  I 
the  associates  is  that  between  the  preferred  and  com¬ 
mon  shareholders.  The  terms  of  this  relation  are 
entirely  governed  by  the  articles  of  incorporation;  that. 


bade’ th;m  goodbye:  “All  that  I  have  seen  in  Russia  is  «ta«tl£  tave8to^^^  or  zoning  re-  tate.  From  net  income 


like  a  beautiful  dream.”  We  may  cavil  at  “beautiful,” 
but  "dream”  is  undeniably  good. 


Helping  the  Farmer 


Btrlctlons?  the  funds  out  of  whiph  interest  is  to  L^Tf^fou'  ' 

This  factor  of  location  Is  of  enor-  be  paid  and  the  principal  of  the  loan  able  to  dlsrass  '^®^  • 

mouB  Importanee  in  view  of  the  dy-  gradually  amortized.  The  amount  It  Is  true  that  in  the  case  of 

namlc  character  of  our  modern  ci  nf  net  Income  Is  the  only  true  basis  of«pr*buIldlng  ot 

ties,  the  tendency  of  business  and  upon  which  to  determine  the  amount  ^^rm  or  factory,  office  building  or 
residential  districts  to  shift  and  the  of  money  which  can  be  safely  loaned  J*”!?®®  th^^^^ 

Importance  of  convenience  or  acces-  upon  the  enterprise.  It  Is  of  course  iel.  eaj®i°g_P®wer  Is  both  the  cause 


gradually  amortized.  The  amount  It  Is  true  that  in  the  case  of 
of  net  Income  Is  the  only  true  basis  productive  enterprise  whether  it  ^  1 


Importance  of  convenience  or  acces- 


tel.  earning  power  is  both  the  cause  ! 
vnd  the  measure  of  value.  If  net 


ENRT  J.  ALLEN,  former  Governor  of  Kansas,  and  I  slblllty  In  these  days  of  congested  ( i^ot  the  only  consideration  but  no  measu.  e  01  vtiue.  xx  ucf 

_  _  _ _  .  :  _  _  .  .  I  f,m.«-~.,.f-fi»„  tf  -  —oi  hoan  hnwavpr  low  a  oaroantae-e  of  Mncome  be  large,  the  projcct  has 


mon  .shareholders.  The  terms  of  this  relation  are  H  McKelvle  former  Governor  of  Nebraska  both  transportation.  It  Involves  a  real  loan,  however  low  a  percentage  of  ’®come  oe  large  roe  projex,t 

entirely  governed  by  the  articles  of  incorporation;  that ,  .J.  j  .  .i  .  tu  i  **  m,  v,  r  estate  Judgment,  a  convprehenslve  the  cost  or  value  of  the  structure,  value.  If  it  can  earn 

•  F  .FF.  F-  ,  ardent  friends  of  the  fanner,  the  latter  publisher  of  a  i,  „niP<xs  a  ennservatlve  estl  aperating  expenses,  then  apart  from 

IS  to  .say,  they  arc  such  as  the  respective  parties  volun- 1  .  Tv  .  _  j  knowledge  of  values  and  trends  In  «  souna  unless  a  conservauye  esti  ,,  .  nresent  value  no 

,  F  F,  FF,  *  Fu  *  •  -rw  lar™  paper,  both  knowing  conditions  in  their  own  and  the  specific  city  and  in  other  dtles  uiate  of  net  Income  will  Indicate  »-  ernp  it  nas  no  present  vaiue  no 

tanly  enter  upon  when  they  create  the  enterprise.  The  '  ,  ,f  1  f  *  ».  1 _ »ii  fv-  ohfI  «  ..i„F.iF+F.!-»  fI,  qntt«faetnrv  “msrvin  nf  enfetv”  ove-  natter  how  great  its  original  cost  or 

,  ,  f  Fu  F  F  .J  «  FF,  other  agricultural  states,  have  knocked  all  the  wind  and  a  certain  "Intuition”  to  sense  satisraciory  margin  or  sareiy  ove,  renr^Hnea  “Not  what 

law  has  nothing  to  say  about  them  except  to  define  them ,  artiflclallv  inflated  nrooaganda  for  leglsla-  coming  developments,  which  is  de-  the  amount  of  the  fixed  charges.  A  I®®®®!  J°F7trhf,rwt,»t  t  ean  vet 

when  the  articles  are  obscrure  or  fail  to  cover  a  parti- If,"**  ticlally  in^ted  pr^ganda  fOr  iegl^  veloped  by  experience.  The  ability  to  cursory  examination  of  real  estate  P"*  ."J®  fL  f.,nHament«i 

.  .  ... _ _  ..  .  I  tion  to  solve  the  farmer’s  problems.  Both  say  gov-  kotiA  inmieq  reeentiv  iqqneA  to  rnn.  out  of  It”  Is  the  fundamental  ques- 


when  the  articles  are  obscrure  or  fail  to  cover  a  parti¬ 
cular  point.  The  relationship  usually  presents  no  diffi- 

.ally  »  ions  the  enterp™,  cap  afford  to  pay  ""r^eitT.n 'd;/'’ aV.  mTmc.  w^toTfrom  ^JatoWwr.Juillm  '““j:,/'  u" 

dleidend  claims  of  the  pr.  erred  shareholders.  But.  per- :  ^  ^  .«.t.  bond  un-  S';f, 'iS™.  fShltely,’  howe«r.“nhe  .Sje 

haps  bfcaose  o  the  ffluflanhf  of  promoters  to  suggest  aoveretoty  I.  Ool.ted  th.  CRI.»  *'ruotheT7.ct“  1^1x0  ™t1cl.p^  0,1,,  »e/coustructlin  project  It  Is 

e\en  e  poss  >  o  cu-  en  erp.ise  earning  ess  an  dependent,  a  mendicant,  or  what  Is  worse,  brought  out  in  Canada  in  the  last  for  the  purpose  Intended,  of  the  de-  ''ot  easy,  particularly  for  the  public 

thmr  calcukations,  the  articles  are  usually_  si  ent  as  to  ^  ^  communistic  sUte.”  year  or  two  vdll  disclose  Instances  tailed  plans  of  the  building.  The  f 


tion  to  solve  the  fan 
ernmental  action  can' 


farmer’s  problems.  Both  say  gov-  g^iect  locations  shrewdly  is  what  dls-  bond  issues  recently  Issued  In  Can 
can't  solve  the  farmer’s  problems.  tlngnlshes  the  successful  real  estate  ada  seems  to  Indicate  that  at  leas 


least  I  tion  to  which  the  prospectve  pur- 


their  calcul.itions,  the  articles  are  usually  silent  as  to 
what  shall  happen  when  the  preferred  dividend  falls 
hopelessly  into  arrears.  And  this  sileqee  is  constantly ! 


member  of  a  communistic  sUte.”  year  or  two  vdll  disclose  Instances  tailed  plans  of  the  building.  The  ^pFp’®L°/17relSweS  o/a 

Both  of  these  statesmen  think  the  farmer’s  relief  '^bere  this  problem  of  location  was  right  type  of  utilization  for  the  par-  ‘^®*®^^“® 

Both  Of  these  statesmen  think  the  farmers  relief  ^  «FT,-F,,F.„Fin„  vf,„  tlcular  location  mav  have  been  de-  pralsals  which  are  based  on  a  capi- 


OULU  ui  lucsr  luiuo.  wig?  tlpiiiflr  mftNT  hnvp  hPAfi  rfp-  HFaisais  wnicn  are  Dasea  on  a  capi- 

iiiLu  uiicaifs.  FF*i.uu  Luia  auructr  la  cuuaLauLi,y  ! , ,  ..  .  _  w _  not  given  ample  corslaeratlon.  You  ticuiar  locauon  may  nave  oeen  ae-  t 

leading  to  disputes,  hard  feeling,  protracted  and  diffi- ^  farmer  himself.  In  lo^.  builders  can  probably  recall  Instan-  elded  upon  but.the  plans  submitted  {f  exper^eice  to  eSlmate 

....  ,  F<  F  FF.  ,  *  .  they  point  out.  farmers  are  suffering  largely  from  the  <jes  where  non-flreproof  apartments  by  the  owner  and  his  architect  may  it  faxes  long  experience  to  esumaie 

cult  negotiations,  and  sometimes  to  the  complete  ruin ,  intiated  land  values.  As  Mr.  Allen  puts  It,  being  erected  in  locations  where  represent  an  Inadequate  utilization  be*oieri"TCriod 

of  a  sound  enterprise  when  the  common  shareholders,  ,  nf  thn  Tnw«  farmnr  lo  th«  only  fireproof  structures  ought  to  of  the  site.  The  building  proposed  building  is  I'kely  to  be  over  a  period 

barred  from  all  hopes  of  a  dividend  by  the  enormous  T^®  P'-®f  ®®®f  <®^  ®^  Ibe  Iowa  farmer  .  is  the  constitute  either  an  over-dcvel-  of  years  .and  o  determine  t^  rate 

claims  of  the  preferred  shareholders  and  unable  to  ,,  placement  is  good  neither  for  the  opment  or  an  under-development  of  ^t  wblch  such  income  should  be  cap- 

,  .  ...  ...  In  Canada,  while  the  business  community  realizes  buildings  nor  for  the  districts  in  the  given  parcel  of  land.  Neither  uanzea. 

arrive  at  a  compromise  with  them,  are  left  with  the  prosperity  of  agriculture  is  essential  to  the  which  they  are  erected.  "white  elephants”  nor  "taxpayers”  The  Junior  Flnanrlng. 

whole  power  of  management  and  no  incentive  whatever  ..  ,  .,  ....  •.  «  m.  .f  ,  constitute  a  desirable  basis  for  a  _„Kohiv  fii«  inninr  « 

to  use  it  efficientlv  i  P"®®P®"ty  ®f  ^be  nation,  there  is  a  partly  general  feel-  ffhat  Is  Market!  .  real  estate  bond  issue.  Yet  It  Is  no  „  ®"U  in  nrimnr" 

'  i  ing  tliat  the  troubles  of  the  fanners  have  been  due  to  if  it  is  decided  that  a.  nronosed  easv  matter  to  detarmlne  what  1^  nancing  in  which  you  arc  primar- 

It  seems  not  unlikely  that  the  immense  improvement  .....  .  *.  ..  u.n., _ fkovff  hniiainv  ib  fho  wvIif  F^nn  AloJ-n/x  nf  ^yroi^oFin  »  lly  Interested.  You  are  being  asked 

...  ..  J  J.  «  .ff  f  fv  •  vf  .  V  j.  If*®  much— rather  than  too  little— credit.  And  there  building  is  the  right  type  of  devel-  the  Ideal  degree  of  utilization  for  a  -^^f  i.mior  mortvaces  or  nre- 

in  the  conception  and  definition  of  the  rights  of  bond  f  *  .  v  f.  i.a  fv _ ooment  for  a  xiven  location  the  elven  nlot  at  a  viven  time  and  onlv  ^®  junior  morigages  or  pre 

.nj  debFm.re  holders  .f  corporation,  (wWeb  ha,  hocn  V’’’ ,o  SSl  Vhiuon  if  "Sethi  a^mS  fipcrleS"  pi »,  ca"  t»l”fnSS  or  all  I""'*  »'-,r  ap'd  'if 

almo,l  entirely  the  resnll  ot  the  etlort,  of  th.  more  f  >  In  Canada  have  w  a.  paH,e„,a,  caa,  to  SnoS^h.  effent’  1? 

re,pon.,lblo  dealer,  in  there  ,ec„rltl.,)«ll  now  be  .f".*,'  'f?!' 


xxxe  preseux  euuuxv.uu  xxx  xue  xFj«a  xa.xxxFj.  .  .  .  xo  rov  constitute  either  an  over-dcvel-  Of  y^ars  ana  lo  actermine  ine  rate 

reaction  from  a  giant  speculation  in  real  estate.  placement  is  good  neither  for  the  opment  or  an  under-development  of  at  ^bl^b  such  income  should  be  cap- 

In  Canada,  while  the  business  community  realizes  buildings  nor  for  the  districts  in  Ihe  given  parcel  of  land.  Neither  itallzed. 
that  the  prosperity  of  agriculture  is  essential  to  the  which  they  are  erected.  "white  elephants”  nor  "taxpayers'  The  Junior  Flnanrlng. 

prosperity  of  the  nation,  there  is  a  partly  general  feel-  fflut  Is  Maritetf  reaf  estate  bonrissJe*  ‘®  probably  the  Junior  fi- 

------  ....  -  real  esiaie  oona  issue.  ret  u  is  no  which  you  arc  primar- 


lowed  by  a  similar  improvement  in  the  safeguards  of 
preferred  stocks.  We  have  no  very  great  sympathy  with 
the  riew  that  the  managerial  services  rendered  by  the 
common  shareholders  give  them  a  right  to  imxiose 
sacrifices  on  the  preferred  stock.  The  preferred  share- 
liolders  rented  those  services,  so  to  speak,  when  they 


ive  aid  seems  to  have  pretty  well  passed.  1  clent  to  give  an  adequate  return  swer.  ^  yoir  credit  t7the  financing  of  mod- 

;  awh  a^dlml^erists  a“t7hi*^oment!  Not  ?nly"3  'S-*^lo*7rutllized  th^re^'is  no^bJectioTto  fhe^enS^ 

Standardization  For  Profit  :  ZTd 

iNE  of  the  well  known  Eastern  American  railroads  j  Imanclal  papers  an  occasional  fear  for  the  maximum  degree  of  efflcien-  E.  i_  i„pi„  cntitipd  in  thp  form 
I  has  recently  cut  its  supply  list  from  140,000  to '  ®^:®f  ®1  «;at  some  types  of  build-  cy.  Waste  .space  should  be  reduced  Jfg’^SK  soSi^  under  pr^^^^^^ 
FF . . FV _ _  F...  Fnor  FF _ I '“^8  bclug  overbuIlt  in  certain  to  a  minimum,  unnecessary  costs  X„„aiViFFV;o  »T.d  FoFiono  indLd 


latlve  aid  seems  to  have  pretty  well  passed. 


Standardization  For  Profit 


.  .  Fi.  •  FI  J  *  1  FF.  FV  1 78,000  items:  another  road  has  eliminated  4,936  items;  '  „u]..  without  makine  a  careful  should  he  eliminated  floor  inv  outs  f^oadltions  and  limitations.  Indeed 

put  in  their  capital,  and  rented  them  on  the  assurance  ,  ...  ,  _  . . .  ..  _  ,  juxibs.  wunoui  making  a  carerui  snouia  oe  eiiminatea,  floor  lay-ouis  •  objection  to  a  contrac- 

.V  F  Ft  u  V  J  F.  r  .  ...VF  another  6,457  items  and  a  third  over  7,000  Items.  One '  Investlgat  on  "on  the  spot,’  In  each  should  be  such  a.s  to  produce  the  ,:A®  . 

that  they  would  be  productive  of  six  or  seven  or  eight  f  •  .  .  e-e..  cace  Xof  ,.«dFF^aUF.  Fe.  w  J^Fod  ^fTii  or  lor  or  an  architect  acting  as  the 

.  .,  .  ,  f  ,  TF-v  FV  F  carrier  has  cut  Its  average  store  inventory  from  38,000,- i  oase,  I  would  not  undertake  to  say  maximum  of  well-lighted,  well-ar-  borrower  in  n  hnlldinE-en- 

npr  rent  ner  r.nnnm  nn  thp  nrpfprrpd  otock  When  that  Whether  or  not  these  alarms  are  ranged  and  easily  accessible  rent-  E”Eri?p  borrower  in  a  building  en 


per  cent,  per  annum  on  the  preferred  stock  IVTxen  that  ooo  to  20,000, (H)0  largely  through  slmpllfring  its  require- !  these  alarms  are  ranged  and  easily  accessible  rent-  proV^rd  ^ 

dividend  is  not  forthcoming,  the  managerial  services  of  .  ...  ,  ,  ^  j,  ,  soundly  based  and  certainly  I  am  able  units,  elevator  and  other  ser-  on,.r,diFT  fi 

.1  Fit  .1  *  V  FV  1  •  J  p  ments.  These  are  the  practical  results  of  standardizing  1  onlv  too  well  aware  of  the  mistakes  vice  facllltlps  should  he  In  accord  ^oundlj  conceived  and  .soundly  fi- 

the  common  stock  have  ceased  to  be  the  kind  of  niana-  .  v  .  ,  .f-  «» ,  oniy  wo  weu  aware  or  roe  misiakes  vice  laciiiues  snouia  oe  in  accora  g,,F  j  a^,  sneaking  now 

„  .  ,  ,v„F  *,  ,  F  F  1  V  •  J  p  supplie.s.  They  illustrate  the  point  that  simplification  I  which  the  amateur  critic  Is  apt  to  with  the  most  modern  standards  "f  . 

genal  sennees  that  the  preferred  stock  bargained  for.  .....  ,  ^  '  Tnov..  ir,  fk*  TfpppF  fv«  ,FioF.„ir,o.  0$  normal  case  where  he  is 

.  .  „  ,  F  •  p  t  FV  '  be  applied  to  things  bought  for  use  as  well  as  thou  i  In  underestimating  the  effect  and  every  factor  in  the  planning  -sked  to  assist  with  the  , 

A  much  more  important  argument  in  favor  of  the  com-:  of  changing  modes  and  rising  stan-  problem  should  be  so  handled  that  !®®^®‘7  ^®"®®  .  ,„® ' 

mon  stock  is  the  argument  that  by  the  terms  of  incor-*:  5  «  v  v  ^  dards  of  living  and  in  overlooking  the  net  result  will  be  the  maximum  ]  Tnnrtp-q^p  hnnd«7r  nroferred  or 

poration  it  OW.XS  the  managerial  power.  That,  in  the  ^  ♦®  I  tbe  fact  thaUspeclally  in  a  growing  ratio  of  net  earning  power  to  total  eomSo^Ttfek  for  part  of  his 

absence  of  any  provision  whereby  the  preferred  share-  i  ties7s“hoth“?e^  InnlZ  mro7the^ro[icf  ha ve'  tlmate  fee.  What  a?e  the  determin- 

,  .  . .  bolt  can  be  made  to  satisfy  the  fifteen  uses.  This  hotel  i  both  necessary  and  ■  sonable  life  of  the  project.  I  have  ,  „___.F„,._Fion=  inFrniFypd  in  cupw 


holders  can  get  hold  of  It,  is  true;  and  that  is  the  reason 


I  FFF6  .CFVliFWCO  FD  UFFFIF  FFCVCraCFlJ  OUFFttUlO  FFIC  Vll  FllK  I.IUJCVF.  F  '  H  O  P  O  Oil  Rl  dpn  t  lOO  S  iflVOlVPd  111  SllCb 

'  desirable.  But  obviously  it  behooves  In  mind  one  instance  where  such  ,  ®  considera  e  .  ^ 


why  the  common  stock  can,  in  practice,  impose  sacrifi- !  ">®aager  reduced  his  cost  of  items  simplified  20%  below  i  ,„terests  concerned,  builders  as  critlci&ni  and  revision  resulted  In  ^ 


ces  on  the  preferred  their  former  cost,  released  $350,000  from  former  inven-  well  as  building  owners  and  under-  an  increase  in  the  ratio  of  income  i  fciuifu--,  i  liia.i  miw™  of,...,, 

„  .  ,,  ,,  F  J  F  V  .  ,  torles  and  saved  $100,000  a  year.  (writers,  to  prevent  the  creation  of  to  cost  of  33%  and  where  the  in- '  on  the  answer  to  this  question  if  I 

But  It  would  not  be  difficult  to  educate  the  preferred- 1  annual  inventories  are  i  abnormal  surplus.  crease  in  net  Income  was  sufficient  discuss  the  extent  to  which  the  un- 

stock-buyinj?  public  up  to  demaniiing  that  Its  shares '  j  +  *  *  a  i««  aj  I  underwriter  is  to  be  able  to  to  pay  60%  of  the  annual  Interest  derwriter  of  the  first  mortgage 

^hall  give  it  the  right  to  manage  the  companv  after  taken,  the  advantage  of  simplification  in  Pur- ;  sound  decisions  bearing  upon  on  our  bond  Issue  or  to  allow  a  re-  bonds  is  interested  in  the  junior  fi- 

certain  nerind  of  default  in  dividend-  and  tuen'we  =,>.,11  chasing  supplies  will  warrant  Careful  consideration.  It;  the  supply  of  and  demand  for  vari-  ductlon  of  20%  in  rents  before  reach-  nancing.  Probably  our  primary  In- 
certain  period  of  detauU  m  dividend  and  then  shall  possibilities  for  reducing  '  types  of  building  facilities.  It  Ing  the  borrower’s  original  estimate  I  terest  is  to  see  that  adequate  junior 

hear  no  more  of  he  obligation  of  the  preferred  share- staniidawhlch  “'bst  at  all  times  have  Its  fingers  up-  of  net  income.  [funds  wtil  be  available  to  complete 

holders  to  share  losses  with  the  common.  !  on  the  pulse  of  the  real  estate  mar-  Finally,  I  come  to  the  question  of  fbe  building  according  to  the  plans 

_ _ ;  nre  being  set  up.  The  cost  of  carrying  inventories  ^  j-g^  through  contacts  with  real  es-  the  capital  structure  or  the  finan-  nnd  specifications  free  and  clear  of 

j  includes  much  more  than  interest  on  investment.  Rent, :  tate  agents  and  property  managers,  clal  plan  of  the  new  enterprise.  Of  Hens,  and  to  provide  such  work- , 
Turning  Communism  Wrong  Side  up '  f*^*®®-  transportation,  handling  and  dlstrlbu- 1  frequent  reports  from  buildings  al-  first  Importance  is  the  soundness  of _ (Continued  on  page  14.)  | 

TrTT,  _  _ _  .  ,  tion,  depreciation  and  obsolences  all  should  be  taken!  i 

HE  pre.sent  conditions  and  immediate  prospects  in  '  .  ’  .  ,  ,,  i— — — ' '  '  . . .  .  . .  .  ■ '  ' 

..v„,.ij _  F  V  -  -F  «  F  ,  .  I  into  account.  In  some  lines  the  cost  to  carry”  is  16  to 

Inside  Stories  of  the  Street 

lire  no  readers  of  Karl  Marx  m  the  proper  sense  of  the;  -“u  "“J'  v  f  f  .  .f..  .  v  .  ' 

term;  nobody,  least  of  all  the  confirmed  Marxians,!  at  Washington  and  at  Ottawa  steps  are  being, -  | 

reads  the  works  of  the  Master  in  their  original  German  |  f®^®®  ^uo^^fng  to  the  standardizing  of  materials  and  the  |  often  been  said  that  a  man  i  any  particular  official  capacity  he  |  mendations  w^ere  for  Improvements 


Perhaps  T  may  throw  some  light 
on  the  answer  to  this  question  if  I 


At  this  time  of  the  vear  when  annual  inventories  are  i  ^ny  abnormal  surplus.  Crease  in  net  Income  was  sufficient  i  discuss  the  extent  to  which  the  un- 

At  tnf®  tune  ®f  the  year,  when  annu^  inventories  are  |  underwriter  is  to  be  able  to  to  pay  60%  of  the  annual  Interest  derwriter  of  the  first  mortgage 


holders  to  share  losses  with  the  common. 


(Continued  on  page  14.) 


Inside  Stories  of  the  Street 


Both  at  Washington  and  at  Ottawa  steps  are  being 


text,  or  even  in  a  translation,  but  there  are  many  peo¬ 
ple  who  have  acquired  some  knowledge  of,  and  even 
much  enthusiasm  for,  his  doctrines  by  the  easier 
method  of  taking  them  second-hand  from  his  disciples. 
Most  of  these  students  and  enthusia.sts  are  aware  that 
one  of  the  cardinal  points  of  the  Marxian  doctrine  is 
that  the  process  of  concentration  of  capital  in  great 
organizations  tends  automatically  towards  Its  ultimate 


taken  looking  to  roe  sranaaroizing  oi  materials  ana  roe  ^  often  been  said  that  a  man  any  particular  official  capacity  he  mendations  were  for  Improvements 

simplification  of  models.  Manufacturers  and  others  ojjjy  |,e  interested  in  a  hobby  uo  longer  took  any  special  interest  or  extensions,  so  as  to  show  them  it 
making  purchases  in  a  big  way  who  are  desirous  of  as  long  as  it  re  ^^®  -iourney.  The  only  conclu-  was  the  company’s  policy  to  give 

curtailing  inventory  costs  will  find  It  to  their  advantage  HOBBY  ONLY  mains  a  hobby  Sir  a^  could  reach,  according  to  his  them  the  fullest  possible  coK>OTra- 

,  Jivooi  uxvijx  mains  a  noDD>.  sir  friends,  was  that  he  should  get  back  t:on  when  It  was  a  question  of  do- 

to  co-operate  witJi  government  officials.  -I  x  HOBBY  William  Van  Horne  Into  the  railway  game.  On  this  ing  something  more  than  they  were 

_ -  -  1  frequently  told  a  account,  he  decided  he  would  go  called  upon  by  the  regular  routine  j 

story  on  himself  of  just  how  fully  down  to  Cuba  to  see  if  he  could  not  of  operations.  I 

GoiipOnS  ^  came  to  realize  the  truth  of  this  work  out  a  scheme  to  become  inter-  ■  '  j 

T  ,>.y«.  Fnroc  rfv  ^vinr-k  nt,,!  wjt>,  T.,.cv  statement.  Fot  many_  years_  when  ested  in  a  Cuba  railway.  He  Im-  The  election  of  T.  B.  Macaulay, 


doctrines  by  the  easier  mains  a  hobby.  .Sir  friendrwrtirh7sroul^^^^^^^^^ 

d-hand  from  his  disciples.  government  officials.  -I  a  HOBBY  William  Van  Horne  Into  the  railway  game.  On  this 


Coupons 


T  ^  a-..,**  _ a.  ^  \  L.  X  VI  LUHXllJf  JfVaiO  YVUCU  VOLtSU  lU  yjUlfiX  IctllWOiY.  ne  lUl-  lliv  t?lt?UUUU  VI  1.  X>.  iUctCciUlcty 

Labor  tu  d  th  busy  pen  Or  ^  gjjjj  harncBs  to  the  C.P.R.  he  had  mediately  proceeded  to  do  this,  and  president  of  the  Sun  Life  Assur 


=ooiiii7nfinn  nr  mFnorQhir.  and  nr.«roF  n  u  .1,  I  ’’^“Sing  hammer  lays  the  foundation  of  a  competence. —  i  always  said  that  at  a  certain  time,  another  big  system  was  built,  but  In 

•socialization,  or  OWner.ship  and  operation  by  the  COm-  L,  ,f„„  vrhor,  raanhod  a  rF»rtain  hntw«n  hn  had  Hma  tn  a-lvFF  Fn  >.1= 


munlty.  There  is  a  degree  of  plausibility  about  the 
doctrine,  since  it  is  obviou.<ly  much  easier  for  the 
State  to  acquire  and  (for  a  time  at  least)  operate  a 
steel  trust,  a  power  trust  or  a  vast  railway  system 
than  It  would  be  for  it  to  do  the  same  wlto  a  milHon 
.separate  farms  owned  by  a  milHon  separate  moujlks, 
or  with  the  same  number  of  spinning  wheels  owned  by 
fbeir  wives. 


The  trouble  with  many  people  who  want  to  abolish  time  to  his  well  known  hobbles  -- 
War  is  that  they  persist  in  acting  as  If  they  had  abolish-  one  of  which  was  painting  and  the 
ed  It.  And  the  same  is  trtie  with  aJcohol.  I  other  farming  In  the  Selkirks. 


lother  big  system  was  built,  but  In  anoe  Company  of  Canada,  i 

when  earnings  reached  a  certain  between  he  had  time  to  give  to  his  TIME  to  the  presidency  of  the 

figure  and  the  stock  was  at  par,  he  little  side  Issues,  which  could  not  APART  Calvary  Men’s  Own 

would  like  to  retire  and  devote  his  even  attract  him  when  he  had  noth-  League  for  the  thirty- 

time  to  his  well  known  hobbles —  ing  else  to  do.  first  time,  draws  attention  to  the 

-  fact  that,  busy  as  he  has  been  for  a 

If  there  was  one  policy  more  than  great  many  years  as  the-  head  of 


It  turned  out  that  rather  early  In  another  which  the  late  Tjord  Shaugh-  one  of  the  greatest  insurance  or- 


Hfe,  what  he  expected  came  about 


nessy  laid  down  ganizations  in  the  world. 


For  all  our  equality  of  status,  wc  gravely  suspect  In  C.P.R.,  so  that  he  retired  from  “DO  SOMETHING”  for  his  assocl-  stepped  a.side  and  given  very  parti- ! 
that  the  safety  of  Canadians  in  China  will  have  to  he  the  presidency  and  became  chair-  ates  In  the  C  P  ciilar  attention  to  church  work  i 


church  work i 
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Five-Year  Bonds 


Five  yoara  Is  the  nnURl  term 
of  a  mortgaKO.  “C’nnnda  Por- 
mnnont"  Coupon  flonila  nre  I*- 
Kurd  for  the  Miime  period,  bear¬ 
ing  Intcrrat  at 

FIVK  PKR  CKXT. 

'  prr  npniini.  pnynhio  hnlf-yrarly. 

InVrafor*  In  theae  Bonda  re¬ 
ceive  fheir  Inferc.qt  the  day  It 
in  due.  Thone  who.  to  ohtiiln 
a  nllghtly  higher  rate.  Ie.nd  on 
mortgage  ne«-Hrlty  not  only  can¬ 
not  be  Kiire  of  prompt  pavment 
of  Interest,  but  hnve  to  nee  that 
hiilldingn  are  kept  Innnred. 
taxea  paid  and  attend  to  many 
other  Fletnlln  the  OTnln«I<«n  of 
which  might  Jeopnrdlae  their  In¬ 
vestment. 

Plenne  let  un  nenil  you  full 
partleularn  of  “Canada  Perman¬ 
ent”  Honda  which  are  a  recog- 
nlxed  hlgh-gmile  neeiirlty  and  a 
legal  .inventment  .  for.  Trunt 
Fnndn. 

Canada  Peroianont 
Mortrags  Corporation 

14-18  TORONTO  ST.  TORONTO  2 
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.  looked  after  bv  British  authorities  lust  the  same  ns  ®^  ^’‘®  ^oa^d.  H!s  own  account  R..  more  especially  for  divisional  among  his  fellownien.  ,  ^ — - 

The  Marxian  argument  on  this  point  Is  that  because  ‘®®*^®®  wruisn  auroonues.  just  roe  same  as  situation  that  followed  on  h'a  suporirtendents.  or  heads  of  depart-  One  of  the  most  democratic  typos ! 

A  Is  much  like  B,  it  is  therefore  easy  to  change  A  into  '''^®  w®''®  colony.  j  resignation  was  that  he  was  walk-  ments,  it  wa.s  that  they  should  "do  of  men  that  could  be  met  in  a  day’s  ] 

B  The  or'-anization  of  a  s+eei  trust  is  rrmeh  hvf.  *  *  *  *  ing  up  Stanley  street  from  Windsor  something.”  His  view  was  that  In  a  lourney,  Mr.  Macaulay  has  rcmaln- 

.  ,  o  11  F  F  1  •  1  F  ,,  F._  .  yin.o  c  v>  u  tu  tFo  tiiMiuo  odyynrFisuruuutF  ff  ff.„f.viu  Statkoi,  to  Ms  homc  at  thc  corner  of  -^rowlng  country  the  principal  thing  ed  Just  the  same  as  he  was  years! 

that  of  a  Socialist  steel  industry;  all  that  you  have  to  E-  ®  Jnbalee  advertisements  Is  teaching  Sherbrooke  streets,  people  had  to  be  mlnfdul  of  was  to  ago,  when  few  people  would  have; 

cliane:e  is  ownership  and  (according  to  the  Sociali.sts)  Wstory  of  a  kind  that  the  school  tert-books  deplorably  whon  all  of  a  sudden  It  struck  him  go  ahead  and  accomplish  something,  even  guessed  that  the  Sun  Ufe 

"motive”,  putting  the  State  in  the  place  of  the  share-  We  fancy  that  thousands  of  Canadians  will '  that  the  hobbles  in  which  he  had  and  he  felt  that  this  applied  parti-  would  grow  to  the  position  it  oocu-  | 

holders  and  a  mysterious  force  called  “service”  in  place  Have  a  broader  concept  of  the  story  of  Confederation  as  ^  »>een  so  Interested  when  he  was  cularly  to  a  big  system- like  the  C.p.  pies  to-day.  As  has  often  been  .said, 

,  ^  ,  p  “ee  I  working  from  morning  until  night  R.  Even  allowing  that  here  and  there  the  same  splendid  enrgy  which  he 

of  the  desire  for  profits.  It  has  not  hitherto  occurred  ^  result  or  these  aispiays.  longer  had  the  same  attraction  mistakes  might  be  made,  h’s  answer  puts  into  his  work  is  available  for 

to  anybody  that  this  argument  works  both  ways.  If  *  y-  ^  *  f(Jr  him.  ktor  weeks  he  tried  to  was  that  a  young  and  growing  conn-  his  special  classes  on  Sunday  and  - - — 

B  is  like  A.  it  is  just  as  easy  to  change  B  into  A.  It  is  pleasant  to  learn  that  the  Quebec  Govemmeot  interest  to  them,  but  try  would  in  time  live  down  any  er-  one  of  the  remarkable  features  of  it  — - - l,il^ - 1 - 

of  U-F..F.UF  „F,F„ _F  F..,  F  FF  F  FF  1 -F •  1  F  .  F  f  .  finally  dccided  Uic  ooly  thing  to  do  rors  made  by  individuals  in  a  short  is  the  large  number  who  have  re- 

Russia  at  present  enjoys  state  ownership  and  profitless  proposes  to  add  to  its  existing  premium  to  colonlsta  for  ^  ^ack  to  work.  time.  mained  with  him  year  in  and  year  The  Financial  Times  is 

(if  not  unduly  “serviceable”)  operation  of  quite  a  large  clearing  the  land  a  further  premium  for  residence  and  Before  doing  so  he  thought  he  On  his  trips  of  Inspection  ow^r  the  out.  published  at  332  Craig 

number  of  industries — of  all,  in  fact,  that  have  not  been  for  first  ploughto.g.  This  is  to  aidd  a  prize  for  construe-  would  like  a  have  another  trip  over  line,  when  he  was  spending  consid-  This  particular  phase  of  his  ac-  Montreal,  by  The  Montr 

surrendered  back  to  the  old  capitaliaitic  and  private-  tive  work  to  what  to  too  often  a  reward  fqr  pure  (and  C.P.R.  lines  In  which  he  bad  ^raHle  time  with  Indlvdual  tlvlties  has  grown  into  one  of  the  Times  Publislilac  Com 

.  .  .  V,  Ft,  XT  T-.  FT...  «F  v<i  t  F  F  .  SO  luterested  from  the  day  It  Intendents  he  always  put  It  right  up  most  popular  of  its  kind  in  the  ed.  Montreal.  aenei 

ownership  methods  by  the  New  Economic  Policy.  This  J  profitable)  destruction.  gt^rted,  but  found  that  not  being  In  to  them  to  state  what  their  recom-  city.  •  vlrtd  Burnside. 
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A  CONSTRUCTIVE 

HaivcstmeK^  Plasa 

FOR  1927  AND  AFTERWARDS 

Investment  success 

is  the  result  of  the  carry¬ 
ing  out  of  a  definite  ^nd 
well  prepared  plan  based 
on  the  requirements  of  the 
investor’s  personal  circum¬ 
stances. 

Haphazard  investing  and 
the  indiscrinynate  pur¬ 
chase  of  securities  without 
due  regard  to  the  indivi¬ 
dual  requirements  and 
proper  balancing  of  invest¬ 
ments  is  unwise.  In  the 
long  run,  even  though  no 
actual  losses  be  incurred, 
such  a  policy  can  only 
result  in  reduced  income 
and  perhaps  also  in  re¬ 
duced  security. 

In  preparing  such  a  plan 
and  putting  it  into  effect, 
we  believe  the  advice  of  a 
responsible  investment 
house  will  assist  you  ma¬ 
terially.  Our  forty-four 
years  of  cumulative  exper¬ 
ience  is  available  to  you  to 
map  out  such  a  construc¬ 
tive  investment  program 
for  next  year.  May  we 
help  you? 

HANSCN  BROS. 

Founded  1833 

Investment  Securities 

Montreal:  x60  St.  Janee  St. 

Toronto:  330  Bay  Straet 

Ottawa:  *3  Sparks  Straat 


INTS  TO  INVESTORS 


Durant  of  Canada.  I 

I  I  aiit  a  hot'lrr  of  shares  i/i  ttie  j 
\  Durant  MoUtrs  of  (Umadi  and  also  of  \ 
Itrooks  ittaani  Motors.  Nhonld  /  hold  ^ 
I  this  sloak  or  let  us  fjo  at  a  loss* — IV’.  | 
.1.,  haka  Mcn'intie.  I 

Answer: — Replying  to  yours  of  the 
1  3rd.  inst.,  regarding  Durnnt  Motors  of  | 
Canada  and  Hrook  Steam  .Motors.  The  | 
Dui’ant  Company  will  probably  .show  a 
.small  profit  from  operations  for  the ; 
year  l'.t2f)  against  moderate  deficits  in  I 


\nKwrrs  In  Iniiiiiries  nre  buseH  upon  infornintlon  whiolt  TIIF. 
FTVAJffTAI,  TiyillS  belloTCs  reli.shlr.  fnir  iind  nnpri»Juille«*«l.  hut  be- 
tile  evoreisr  of  oiire  lii  Heriiriiii;'  kucIi  inforiniitlon  TIIFI  l''lAi.V\- 
CIAI.  TiyitiS  iissiimeK  no  responsllilllty. 

Incinlrirs  must  benr  the  signature  and  aildress  of  the  writer  In 
order  In  reei-ive  allention.  tiiswers  thought  to  he  of  piihlle  Interest 
will  be  publiMhed.  If  an  iiiiswer  is  not  of  general  Interest  It  nlll  be 
mulled  provided  stamped  self-addressed  envelope  I*  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  nnd  the  time  re¬ 
quired  to  seeiire  the  information  In  connection  with  n  great  many  of 
them.  It  Is  impossible  to  get  all  replies  in  during  the  week  In  which 
they  lire  received. 

All  Inquiries  are  handled  as  expeditiously  ns  possible  and  if  your 
iinswer  Is  not  published  in  on  early  ls.sne  we  would  suggest  your 
keeping  in  touch  with  the  pnge  in  order  to  find  the  reply  to  your 
query  when  it  appears. 


stock  is  not  a  big  trader  the  price  went ! 
I  off  ea.slly.  We  are  reliably  informed 
llhat  the  block  of  .stock  that  overhung 
!ihe  market  has  all  been  liquidated  and 
I  the  technical  position  of  the  .slock  ha.s 
I  Bteadied  again. 

!  The  company'  is  in  good  shape.  la 
1926  it  earned  its  8  per  cent,  preferred 
I  dividend  twice  over.  At  the  current 
j  price  the  yield  is  per  cent. 

I  Competition  in  the  industry  from 
I  outside  .sources  has  been  dl.scus.sc'd  in 
I  the  press.  There  is  no  duty  now  and 


previous  y'car.s.  The  outlook  Is  defini-  required.  Keora  Mines,  l.imited,  owns  products  command  a  stable  market,  i  (j^nadlan  manufacturers  would  natu- 
tely  favorable  for  the  Canadian  motor  2,000.000  shares  of  the  South  Keora  It  specializes  in  strong,  heavy  cotton  |  have  protection,  and  mea- 

car  industry,  in  which  the  Durant  Mines  Limited.  In  addition,  it  owns  fabrics,  one  important  market  Item g  |  res  are  being  taken  with  this  in 
Company  should  share.  The  company  ,  80-acre  property  in  Lowgaiida  re-  the  pulp  and  paper  companie.s.  which  j  view.  The  export  business  of  the 
has  apparently  made  good  with  its  f®rred  to  above  and  120  acres  in  Por-  j  require  a  const.ant  supply  of  ‘  Paper  |  i3r.antford  Cordage  shows  signs  of 
"Star”  car  and  its  participation  in  the  ®uplne.  The  South  Keora  Mines  Lim- i  makers  felt  .  In  view  of  the  rn.atoriai  [growing.  Finally',  when  crops  in  Can- 
export  trade  is  an  increasing  factor  in  owns  80  acres  in  Porcupine,  00  increase  in  yjulp  and  paper  plants  and  [  g^rg  binder  tw'ine  companies 

earnings.  The  Company  is  in  a  fairly  acres  in  South  Cobalt  and  240  acres  the  growth  in  operations.  Cosmos  Im-|^j,l  do  well.  Brantford  Cordage  Corn- 
strong  liquid  position,  current  n.ssets  'a  South  Isjrrain.  Remarkably  rich  perial  has  just  installed  what  is  said  ;  pg^y  should  earn  its  preferred  dtvi- 

bcing  estimated  at  approximately  $1,-  occurrences  have  been  uncovered  at  to  be  tlie  large.st  loom  in  the  ''orld,  ^ends  safely  even  in  lean  crop  years. 

500,000.  Its  plant  at  Lcaside  is  en- 1  South  Cobalt  property.  It  is  p.-o-  i  capable  of  making  cotton  duck  204 1  *  #  *  iji 

tire'ly  paid  for  and  there  are  no  bank  |  nii.sing  appearance  of  this  group  tbat  |  inches  wide.  'Hie  bus4ne.ss  and  profits;  /-ill.  o  t  j 

debts.  If  the  company  has  a  reason-  created  recent  liullisli  interest  in ;  of  Cosmos  Co.  should  show  healthy  CoCKshutt  PrefeiTed. 

ably  good  year  in  1927  shareholders  '  Sent h  Keora  stock,  which  is  selling  at  growth.  I  xhe  toriter  desires  to  ascertain  if  you- 

may  begin  to  look  for  dividends.  Sale  29.  Keora  Mines,  with  its  own  proper-  j  After  providing  for  bond  intere.st,  I  have  any  information  in  repard  to 
of  stork  at  a  los.s  would  probably  l)e  *-'cs  and  a  2,000,000  .share  interest  in  depreciation  and  government  taxes,  the  |  (jppfcghtttf  Preferred  and  whether  j/o«  I 
inadvisable.  j  Reuth  Keora  .sells  at  13.  Keora  Mines  10%  year  average  net  earnings  from  -  consider  it  a  good  stock  to  purchase  at 

The  ultimate  success  of  the  Brooks  shares  appear  a  reasonable  specula- 1  January  1st.  1916  to  December  31st.  the  present  market  price. — “Nonpa- 

Ste.am  Motors  is  still  verv  much  in  tion  at  current  price.  |  1925  was  $246,257  per  annum,  while  veil",  Toronto. 

doubt.  The  passenger  car 'apparently  =  Flavorable  results  have  been  obtain-  earnings  for  the  year  ended  December  I  Answer-— The  declaration  of  a  4  ner 
is  too  co.stlv.  under  pre.sent  competi-  c<’  ‘he  675  ft.  level  of  the  31st.  1925  amounted  to  $291,428.  This'^gj^j  preferred  dividend  for  1926 

five  conditions,  and  the  company  has  Kirkland  Hunton,  where  some  rich  was  e<*ual  to  2.77  times  the  preferred  cockshutt'  Plow  Company  directors 

tried  to  develop  a  steam  coach.  It  is  ore  has  been  openel  up.  The  amount  dividend  requirements  and  at  the  rate  arrears  to  date  of 

nnder.sto-,d,  however,  that  there  are  '  of  ore  put  in  sight  so  far  has  been  lim-  of  $3.72  per  .share  on  the  common  jyu  per  cent  It  Is  regarded  as  prob 

still  serioms  mechanical  difficulties  to  j 'tod.  but  the  prospects  are  brighter  .stock.  Earnings  for  the  6  months  the’ full  7  percent  dividend 

he  solved,  one  of  which  is  to  find  a  now.  The  management  are  reported  ended  June  30th  1928  were  $155,281.  or  ^ 

metal  casing  for  the  engine*  that  will  to  have  plans  to  acquire  adiacent  pro-  at  the  rate  of  $310,562  per  annum.  The  regara  to  arrears  ha.s  not 


Republic  of  Haiti 

(U.S.A.  Customs  Administration) 

6%  External  Bonds 

Due  October  1,  1952 

These  bonds  are  a  first  charge  on  Customs 
and  Internal  Revenues  subject  to  only  5% 
for  U.S.  administration.  An  excellent  long 
term  government  obligation,  payable  in  New 
York  funds.  Circular  on  request. 

Price  at  market  to  yield  about  6.00% 

The  National  City  Company 


Limited 

Head  Office — St.  James  and  St.  Peter  Streets 


71  St.  Peter  Street 
QUEBEC  188 


niiifi  lui  iin:  - - -  —  - .  ---  -  — - - -  , - -  - 

against  .sudden  generation  of  perties  in  order  to  protect  th'*  mine  at  increased  mill  capacity  should  be  re 


been  announced,  but  some  kind  of  pay- 


heat,  etc.  The  company  reports  that  depth.  The  mine  looks  like  a  fair  flexed  in  still  larger  earnings.  While 


it  has  completed  its  sale  of  stock  (cx«  .  ^'hance  for  i 
■■ept  for  resale  of  shares  that  revert  to  rent  prices, 
he  company).  One  hesitates  to  advise  ^ 

ale  of  a  stock  at  a  loss,  but  the  sue-  Cor 

'-OSS  of  the  comi)any  as  a  commercial  w 
proposition  seems  very  remote.  / 

V  ^  4*  4*  I  ^ 


chance  for  a  speculator  at  around  cur-  reliable  advices,  are  that  no  dividends  , 


The  company  earned  almost  5  per 
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Browne.  Urquhart  &  Co. 


ToU";h  Oakes  and  Vipond.  i  also  reference  as  to  directors.  —  .4 
Please  favor  me  with  your  opinion !  Reader,  Vaudreuil  Station. 

)/  Tough  Oakes  and  Vipin-d.  Among  I  Answer: — Corona  property,  which 
'he  low-priced  mining  stocks  which  do  jjgj.  immediately  west  of  the  Area  and 


rent  pricey  «  ,  «  may  be  ejected  on  the  Junior  .stock  preferred  .stock  in  1925 

^  ®  ^  enjoyed  greater 

Corona  and  Duprat.  .surplus  to  apply  to  the  common  stcKk  prosperity  in  common  with  other  farm 

Is  V>cdnc:  accumulated.  Net  working 

I  think  of  puroltasing  Corona  Mmes  L.gpi,g,  g^cess  of  $1,100,000.  Bonds  !.?. J.  fn  The  Jest  hsf  Teen 

at  Ma-kct  and  Duprat  Mines  at  inar- |  amount  to  $980,000,  pre- ,  .^^nTen  ITTfT  fn 

ket.  please  give  your  opinion  of  these,  furred  .«rtock  $1,500,000  and  common  '  ^eiHemen  = 

also  reference  as  to  directors.  —  I  stock  50  000  shares  of  no  war  value  .receivable  outstanding.  Settlement.. 
Reader,  Vaudreuil  Station.  stock  50,00^  shades  of ^no  p ^  value.  improved  substantially  b^ause 

of  the  Improved  liquid  po.sitiOTT  of 
farmers  in  Canada.  The  export  bu.si- 


Mortgage  Finance  Bonds. 


I  7o«  consider  a  good  speculationT—W.  Amulet,  has  600  acres.  Geological  I  I  ant  a  regular  reader  of  The  Fina-n-  !  P®*"  ^lie  company  in  1926  was  mucli 

I  7.  S.,  Lunenburg.  conditions  are  reported  to  be  favorable '  c-ial  Times  and  find  a  good  deal  of  'mproved.  There  are  sound  roason.s  | 

An.swer:— As  a  re.sult  of  favorable  and  a  promising  surface  exposure  has  .  information  in  connection  looking  tor  oetter  Time.s  aiieaa  oi 

reports  cabled  lately  to  England  the  '  been  uncovered.  A  survey  by  the  '  taith  investments,  etc.  and  would  like  .  '^"‘s  compan. .  ^  ^  ^ 

-hureholders  of  three  British  companies  electrical  method  will  be  followed  by  i  have  yowr  opfnign  of  Mortgage 

heavily  interested  in  the  mine  have  j  diamond  drilling.  This  is  a  prospect, !  Corporaflott  Bond*,  tlicir  head  j  Seagram  &  Walkers, 

been  advised  hy  executives  that  their  I  with  a  reasonable  chance  if  only  be-  office  <«  in  190  St.  lames  St.  ;  Would  you  kindly  giiv  me  your 

interest  in  Tough-0.akes  Burnside  j  cause  of  Its  location  I  have  purchased  three  thousand  i  Seagram  and  Hiram 

hould  be  maintained.  The  outlook  has  Duprat  remains  in  the  highly  specu-  dollars  worth  with  a  bonus  of  common  r  iik.<  in  ' 


Does  the  Income  From  Your 
Investments  Average  5Vi%  ? 


Offhand  you  will  lilcely  lay  yet.  but  our  experience  over  a  great 
Diany  years  and  an  accurate  analysis  of  over  two  hundred  intfi* 
vidual  estates  has  proven  to  us  that  when  the  average  invettor 
checks  up  hit  holdings  of  non-dividend,  non-interest  paying  sectm- 
ties  and  applies  the  returns  received  from  the  balance  of  his  securi¬ 
ties  against  the  total  money  invested  tliat  the  net  incoma  k  kia 
than  2%. 

Let  us  show  you  how  it  is  possible  to  secure  the  full  5V^%  on  aD 
your  surplus  funds — with  all  elements  of  risk,  wony  or  care  io 
watching  conditions  or  markets  eliminated.  To  the  average  iiiv 
vestor  this  means  increasing  your  net  income  by  almost  200%, 

A  copy  of  a  booklet  we  have  reedy  for  distribution,  entitled  “Th# 
Investment  Trust."  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  is  no  obligation  except  that  udiich  you 
owe  yourself  to  secure  the  complete  details,  of  this  investment. 


I  oeen  aavnsea  ny  execuiivcs  inai  rneir  I  witn  a  reasonable  cnance  ir  only  oe-  vuwe  is  in  svo  ai.  ;  Would  you  kindly  gii\’  me  j/ohi 

interest  in  Tough-0.akes  Burnside  cause  of  Its  location  I  have  purchased  three  thousand  \  Seagram  and  If  tram, 

hould  be  maintained.  The  outlook  has  Duprat  remains  in  the  highly  specu-  dollars  worth  with  a  bonus  of  common  Company.  I  would  fiA-.c  to 

been  .substantially  improved  by  devel-  lative  class  of  stocks.  The  company  j  stock.  I  have  not  got  them  all  paid  jL,jo,g  ad-i-igahje  to  buy  these  two 

-ipments  in  recent  month.s  at  the  1200  has  several  properties  lying  to  the  for  and  before  doing  so  would  like  to  gfgf.f,g  present  guotatious.  mid 

land  1350  ft.  levels,  where  ore  bodies  west  of  the  Waite-Montgomery  ttniihave  your  valuable  advice  on  the  mat- I 

!  -how  a  tendency  to  strengthen  and  |  Amulet.  On  one  of  these  copper  show-  ter. — E.  O.  A.  E ,  Westmount.  dividends  in  about  a  year  or  so.  J  am 

lengthin.  Important  developments  are  |  ings  have  been  revealed,  assaying  Answer: — Considering  a  return  of  a  subscriber  to  your  paper  and  would 

forecasted  by  the  mine  management  high,  with  some  silver.  An  electrical  6.46  per  cent,  on  the  actual  Investment  prently  appreciate  any  information.  _ 

at  a  depth  of  1500  feet,  whore,  it  is  ex-  surve”  has  been  completed  and  a  re-  on  the  ba.9ls  of  $116.00  for  $100.00  se-  j  p,  Montreal. 

necteJ  several  ore  bodies  will  junction,  [port  on  this  should  be  out  shortly.  If  curlty  at  7%  per  cent.,  the  bonds  of  i  An^-.,-r-_Tn  view  of  the  fact  that 
The  mill  is  treating  at  the  rate  of  4,500  results  of  this  have  been  favorable,  the  Mortgage  Finance  Corporation  can  '  earniriB-s  of  Seaimms  ov'er 

tons  monthly  and  this  will  shortly  be  diamond  drilling  will  follow.  The  be  regarded  as  an  attractive  proposi-,'.  ”,  ‘  venrs  have  been  e4«;f - 
raised  to  5  000  tons.  Average  mlllheads !  treasury  is  amply  financed  for  further  tion  in  their  class  especially  when  the  '  m  to  ko  nr, 

have  increased  to  about  $9.00  with  j  ^^x,rk.  '  bonus  of  Common  .sTock  is  taken  into  ,  ^w  sLTe  am”!  in  view  of  thrstTte 

X.  *  comsideration.  The  company  s  plan  is  [  the  current 

TdTnted  VT  ’T";  I '  ■  Canada  Ufe  Annuity.  t®  i^s  funds  with  a  trust  com-  l  showing  an  increase,  it  Is  rea- 

indicated,  sulficient  to  take  care  of  pany  which  advances  them  asain.So  i  ^ 

all  developmc.it  and  exploration  work.  I  have  been  approached  by  an  agent  ijuu^mg  loans,  holding  securities  to  fh^TIer  fmnrl 

Regarding  Vipond  Consolidated.  Dl-  »f  Canada  Life  Assurance  Company  holders  which  are  given  ^  J  —  The 

rectors  are  looked  to  meet  in  a  few  t®  t<tkr.  up  an  a.nnudty.  The  terms  are  exchange  for  the  loans  made.  The  I  „ '' f 
days,  when  the  question  of  a  dividend  and  I  feel  J  should  like  to  go  ««  I  pign  is  to  advance  money  to  huilders :  g,  -u-.  oainincs  durinc  the  oast 


GASTiMSONia 

LIMITED  „  .  esT.iees 

The  Oldest 
Bond  KouselnCmiada 

300  BAY  87.  _____  TORONTO 


Oeutlemen:  ^ 

Kindly  Mmrt  m«  »  copy  of  your  booklet,  “Tlie  Imrofiit  Vmk'* 
uaderatitad  this  glnces  mo  under  no  obligation  whataver. 


n»4«-vav«».»a!i»an8<r ♦»!:•#»  wainnrami 

•  •  »  Vent  •  •••••%« 


oeiow  1.0(1  feet,  and  ore  reserves  as  of  ,  u.  .  x-.  ,  .  u,.-  I  which  is  n  valuable  asset 

'  -r  t  „  The  success  of  the  onterpr.se  depends  i  The  di.Ctillery  companies  .should  do 

at  ?.,4io,00n.  They  hjive  been  increa.s- 1  Answer:— The  Canada  Life  Assur-  to  a  considerable  extent  upon  the*  better  under  Government  con¬ 
ed  .since.  The  .aequisition  of  the  Por- lance  Conii>any  ranks  among  the  best  j  management  and  in  this  respect  the  !  busine.ss  will  be  stabilized 
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eupine  Crown  and  Thompson-Krist  j  of  such  comimtiies  in  Canada.  All  these  j  board  of  directors  is  well  regarded.  It  j  g  basis  "  I 

.Montreal  adds  to  the  oompany'-s  potentlalitie.s.  companies  maintain  adequate  reserves  I  will  be  wisdom  on  the  part  of  the  Com- i  if'  "'if.  if  | 

Mill  capacity  has  lieen  doubled  to  300.  with  the  government  to  in.sure  pay-  ^  pany  to  establish  a  sub.stantial  reser\-e  :  n  j  aa  i  * 

—  - . .._  but  a  good  deal  of  development  haslment  to  their  iioHcy  holders.  You  can  before  paying  dividends  on  the  con:- I  Toronto  Brew,  and  Malting.  . 

been  going  through  the  mill,  resulting  take  out  a  policy,  .such  as  you  men-  :  mon  stock.  The  balance  sheet  as  at  |  /  hold  10  shares  Capital  stock  of  To-  | 

— —  in  a  lower  average  recovery.  Mill-  tion,  with  this  company  without  the  '  December  Slst.  1926  shows  surplus  ot  .ronto  Preu-ing  and  .Malting  Coispany  ! 

—  heads  .should  lnerea.se  whe.t  more  ore  lea.st  doubt  as  to  its  conditions  lacing  profit  and  loss,  $4,865.  \pureho.’icd  at  $12.00  on  which  I  iroiild 

is  drawn  from  the  slopes,  and  indica-  fulfilled.  ¥  »  *  »  appreciate  your  otninion. — 1).  IV.  | 

♦ions  are  that  the  average  w'jll  run  »  ^  »  Walker  and  G.  &  W.  '  Moncton.  | 

^se  to  $9  per  ton.  The  company  may  Algoma  Steel  Bonds.  Would  you  kindly  advise  me  on  Die  j  .Vnfover:  —  Replying  to  your  en- ' 

-  1^  expected  to  earn  cio^  to  10  per  ^  customer  has  enquired  concerning  relative  pos-ilions  of  the  capital  and  quiry  regarding  Toronto  Brewing  and 

rent,  on  the  stock  m  19-7.  .\lgoma  Steel  Bonds  due  1962  and  not  earnings  of  Iliram  Walker  lAmited  and  Malting  Company,  would  say  an  inter-  i  _ 

Referring  to  low'-priced  mining  .,^gf,ggg„,.y  information  avail-  Ooodcrlwm  and  IVorf«.—-r  If.  IV..  To- i psting  feature  of  thi.s  company’s  bu.si- j  _ 

stocks  which  we  consider  a  good  spe-  ,,  ,  .  .  ‘  v.i-int  w-htoh  tv  i 

f.i,io+-r>n  f’n.-.itM  +  •  oo  I  _  able  I  film  to  you.  lie  is  particularly  ronto.  ness  is  its  m.altm.g  plant,  wnlcn  is  _ 

cuiaiion.  t.c.i  itoi  at  arouna  -s  is  re-  guarantees  An.swer:— -Replying  to  yours  of  re-* stated  to  be  tlie  oiil)'  one  in  Ontario,  I'i 

garded  a  good  spcculatimi,  because  interest  on  the  bonds  and  the  pros-  cent  date  regarding  Hiram  Walkers  The  comp.aiiy’s  capacity  all  told  }.s  400 


Sound 

Investments 

The  Equitable  Sceurities  Corporation, 


J.  h.  MeSWEESEY.  PresidaV 

l.a2  St.  .Jaiiios  .‘'lrc«;l,  Montreal 


Main  261 1 


of  the  fiivorahle  location  of  the  ntine  |  appreciation  in  the  course  o/ *  Limited  and  Goodei-ham  and  Wort.s.  barrels  per  day.  If  jirofits  on  Ireer  are 


in  Cowganda.  its  geological  formation 
and  its  sound  management.  -Argo¬ 
naut  at  around  49  may  be  expected  to 
do  better.  Apparently-  it  is  in  the 


a  few  years. — "E.  B.  Baden”.  the  capitalizati 

An.swer: — These  bonds  are  guaran- i 
teed  with  respect  to  both  interest  and  I 


the  capitalization  and  earnings  of  figured  at  $4.00  per  barrel  the  com- 
the.se  two  companie.s  are  given  in  the  j  pany  should  earn  close  to  $3.00  jicr 
following  table:  annum  per  share  on  its  120,000  j.ssue 

Walkers  lAmited.  ■  stock.  The  recent  stock  i.ssuo  has 


—  . — - ...  . '' i  .1,.,  T  rr _  waiKcrs  jjimirea.  :  stocK.  me  recent  stocK  i.ssuo  nas 

copper-gold  belt,  although  w-cll  i  ^  e-iiarantee  conatltiites  '  awth---  . 400,000  sh.s.  no  par  ^  piace.1  the  company  in  a  secure  work- 

the  Ontario  border,  m  Larder  ‘  Cap.  i.ssueU . 400.000  sh.s.  no  par  ing  position  and  it  should  do  much 


the  as.set3  of  the  latter  company,  sub-  ^  ‘  i.sauc, 
ject  to  prior  liens  of  $5,800,000.  The  warnings. - 


«  ¥  ¥  ¥  jeci  to  prior  nens  or  3&,8uo,oo().  'me  “  "  ^  r.,,  ,,,,  i  ,  •  .i - 

Hnntnn  ‘^0  Algoma  Steel  Average  p^st  7  years .  $l,524.416  wh.ch  w..  bomauguratedmth.sprov- 

,  ,,  ,  ",  Corporation,  as  of  June  30th  1926,  Earnings  1920 . _  . . . . .  .  1  .nee  shortly.  | 

I  hold  Kirkland  Tunton  PttrcKascd  \^^^^^  earnings  from  operations  Pef.  "tiafe .  «  j 

a  32  and  Keora  Mines  purchased  at  Current  Prices 

12>A.  would  apprecM-te  your  advice  on  charces  a  deficit  was  shown  of  'VaHters  has  4,000,000  gallons  of  ma-  1 
these,  and  have  been  a  constant  reader  j’gJ  j.  debit  balance  turcil  whiskey  in  inventories,  which  is  j 

since  first  bought  ^ncKs  1,1  September  .$2,491,462.  '-^^ttAble  liqu  d  asset 

last  -  Green  .  Windsor.  ^  Gooderham  and  Worts. 

-Answer: — Tho  former  company,  .  •  ,  Can.  auth . 20o.n00  sh.s.  no  par  * 

,  .  ,  .  „  1  lienor  Corporation  for  1  ho  same  period  '-“i'-  ‘ . 

whiisb  tills  Tiponeriies  ill  Porciinine.  .  .  .  .  _  :  iccuo/l  -'00  000  nn  nnr 


Government 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  BuilJin; 

AUTHORIZED  CAPITAL  -  -  $6,5i 


these,  and  have  been  a  constant  reader 
•since  first  bought  stocks  in  September 
!  last.  —  “Green”,  Wndsor. 

-Answer: — Tho  former  company, 
which  has  jiroperiies  in  Porcupine, 
South  Ixirrain  and  Gowganda,  has 
concentrated  on  the  Gowganda  pro¬ 
perty,  which  is  producing  in  a  .small 
way.  Limited  development  here  dow-n 
to  273  feet  depth  has  opened  up  ore 
I  from  which  .some  10  ounces  to  the  ton 


res  a  deficit  was  shown  of  ^  Walkers  has  4.000,000  gallons  of  ma- . 
and  the  total  debit  balance  whiskey  m  mventones,  which  Is  ; 

irward  was  .$2,491,462.  valuaWe  liqu  d  as-set 

nual  report  of  the  Lake  Su-  ^  Gooderham  and  Worts. 

rporation  for  Ihe  same  period  . ®  ' 

showed  income  of  $318,627  and  a  deficit  *  . -00.000  shs.  no  par  , 

after  interest  charges  of  $7,632  and  a  E^t-nmgs. _  . 

total  credit  lialaiice  carried  forward  of  Earnings  1926-  - .  $8o0,000  , 

$967,605„  Lamed  per  share .  $4.a0j 

Price  of  the  boiid.s  have  been  moving  Cimrent  Price..  .  .  ..  ..  ..  ..  44^ 

up  on  the  unlisted  market  in  Toronto,  Gooderham  and  Worts  inventories , 
♦nil  of  '»n2/  uici  rtiiitix  ronnnf-  g’lvftii,  Lut  lllB  cash  position  Is  I 


,  ,  ,  ,  ni*  being  quoted  at  303^  bid  quite  recent-  ' 

have  been  recovered  hy  milling.  The  ,  *  a  4.1.  .r  4  .  ytrong. 

,  .  1,  •  1  My  As  to  the  future  of  the  bonJ.s,  ail  ^ 

i  Gowganda  mine  has  a  chance,  ,  ^  *v,  a  4$  4. 


I  ,  .  .  .  ,  My  As  to  the  future  of  the  bonJ.s,  ail  *.  **  ..  «  i 

i  Gowganda  mine  has  a  chance,  ,  ,  ..  ,  .  ’  V  ^  V 

'  .xx_  X  1  *  *11  J  4.  depends  on  the  orders  tliat  come  trom  .  ,^1,  « 

,  a  though  dm-elopments  are  still  just  a  railroads.  The  bulk  of  the  com-  .  Brantford  Cordage. 

,  s  ep  ^  ®  j  pany’s  business,  as  now  constitutiHi,  I  a,m  a  regular  subscriber  to  your 

'  In -Oft  anvrr,  '  lafpi^  N'Otf®*  nianufactuTc  of  steol  mlbs.  papcr  and  read  with  interest  your 

mini  dpvrionmonts’ '  well  kiiown  that  the  Canadian  “Hints  to  Investors”.  I  recently  pur- 

pending  further  ra  n  developni  nt-.  |  ^  require  a  lot  of  rctracking  chased  Brantford  Cordage  8  per  cent. 

The  company  is  disposing  of  shares  ,  ,,  *  .  ,  ,  ,  ^  r,*  nj  r  om 

^  *1.  Ac.  ^  and  railway  extensions  have  be''n  an-  Preferred  sioch  at  -4.  loaay  i  see 

from  month  to  month,  as  financing  Is,  ^  »  ..  xx-  ,  ^  oi 

nouncod.  Earnings  of  the  roads  in  Udnsactions  at  Are  there  M-ny  re- 

'  . . . '.'.JS,  !  1926  would  seem  to  warrant  liberal  cent  developments  to  account  for  this 

________________________  oommittment.s  and  already  largo  or-  decline  *  Is  there  prospect  of  discon- 

ders  for  rolling  .stock  have  been  placed.  Unuance  of  dividends*  Should  I  hold 
».  1  J  _V  The  outlook  is  more  promi-sang  for  this  .stork  or  are  there  prospects  «f 

llOCKHOlQCr  •  makers  of  radls.  The  managem-'nt  has  future  declinef — E.  L.  R.,  Ayr. 

^  for  some  time  pa.st  had  under  consi-  Answer: — Replying  to  your  recent 

de-ation  maior  plant  extensions  to  enquiry  Brantford  Cordage  Company 
COUPON  I  rv'i'mlt  manufacture  of  a  wider  diver-  preferred  shares,  which  suffered  a  de- 

slty  of  products.  Such  a  scheme  yvould  chne  to  21  recently,  has  made  a  partial 
clal  Times,”  Montreal.  require  new  fl-'anetng.  Financing  tecovery  to  28.  A  large  selling  order 

'the  followin'!  securltiJi:  c-ertitutes  the  difficulty  under  current  appeared  from  one  source  and  as  the 

‘  conditions.  If  the  company  could  shoyv 

.V  of  charge)  regarding  same  ^  profits  over  intere.st  charges  fln.nncing  ' 

Purchasinii  ?rl:i  I  <>nuld  be  arranged  under  much  more  . 


Are  You  a  Stockholder? 


♦  ENQUIRY  COUPON 

Tc  the  F.f’itor,  ‘Financial  Times,”  Montreal. 

J  l!v.mk  o'  purchasi;.',!  following  securltiji: 
ricr.se  five  me  jour  opinion  (frcv  of  charge)  regarding  same 

Purchasinii  Art:  3 


Kame  of  Etvfuirer . 


Soin  de  plume. 


ijie  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  piume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  If  requested. 

tmss  cut  i-nc  not  desired 


favorable  terms  than  at  present. 

I  X  *  *  * 

Cosmos  Itrp«rial  Mills. 

Will  you  please  favor  me  with  your 
opinion  of  Cosmos  Imperial  Mills  Com¬ 
mon  at  present  market  price  as  a 
speculative  propos'tion,  also  a  brief 
account  of  their  earnings  for  the  past 
few  years. — "L.  L.  G.”,  Toronto, 

1  Answer: — Authoritative  opinion  is 
jthat  Co.smos  common  is  not  to  bo  re¬ 
garded  as  a  sjieculation  w-ith  an  imme- 
’  diate  startling  advance  in  prospect. 
It  appears  to  be  a  sound  investment 
for  a  reasonable  hold.  The  company's 


K.H.Kompfe&Co. 


Investments 


Satisfaction  and  Security  r 

Every  poUcyholder  of  the  North  American  Life  Assurance  Company  is,  in  a 
very  personal  way,  interested  in  its  progress  and  stability. 

There’s  a  feeling  of  complete  security  in  knowing  that  the  future  of  one’s  dependents 
is  provided  for  and  that  the  carrying  out  of  one’s  plans  is  in  the  hands  of  a  Company 
whose  year  by  year  record  shows  steady  advancement  along  sound  lines. 

The  excellent  results  achieved  by  the  North  American  Life  during  1926  are  proven 
by  the  substantial  gains  shoVn  in  the  following  figures  and  should  be  a  source  of 
continued  confidence  to  all  interested  in  the  Company. 

POLICIES  ISSUED  AND  REVIVED . $  32,540,819 

AMOUNT  OF  INSURANCE  IN  FORCE .  152,682,243 

ASSETS .  32,293,780 

PAYMENTS  TO  POLICYHOLDERS .  2,566,664 

SURPLUS .  5,738,854 

These  records  ere  s  clear  indication  of  the  solid  financial  position  of  the  Company.  The  continued 
progress  shown  points  the  way  to  an  even  more  successful  year  in  1927.  In  the  North  American 
Life,  policyholders’  interests  are  the  f  rst  corsidt  ration,  o\  cr99  ti%  of  the  profits  earned  being  allotted 
to  them.  For  1927  still  higher  dividends  have  been  announced. 

Just  now,  with  the  New  Year  in  its  infancy,  is  an  opportune  time  to  take  stock  of  your  insurance 
requirements  and  plan  for  increased  security  for  your  home  and  family.  Investigate  more  fully 
the  advantages  which  the  North  American  Life  offers,  by  using  the  attached  coupon. 

NORTH  AMERICAN  LIFE 
ASSURANCE  COMPANY 


330  Bay  St. 
TORONTO 
AdsUttdemt 


Dom.  Savings 
Bldg. 
LONDON 
Tetephonsttn 


Montreal  Branch  Office 

503  Canada  Cem'^nt  Bldg. 

Montreal,  Que. 


Please  mail  me  year  complete  Report  fee  1924,  oIm  “Solid  as 
Ike  Continent’’  Booklet. 


ltatawatatv/ 
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I  HARVIE  MINING  I 

I  EXPLORATION  COMPANY.  LIMITED  j 

g/’T^HIS  mining  project  is  built  j 

X  upon  wide  technical  know-’  ( 

I  ledge  and  experience  carefully  I 

J  applied.  It  is  financed  on  a  con-  j 

I  servative  basis,  and  is  in  the  hands  I 

I  of  men  of  the  highest  integrity.  | 

I  Pending  the  listing  of  this  I 

1  stock,  information  can  be  \ 

jj  obtained  from  | 

HAy^IE ,  SMITH  £r  CO.,  LIMITED 

CANADA  CEMENT  BUILDl.MC  flwnt  LA. 4028  1-^  I 

J — ..L  I 


Schlumlburger 
Electrical  Prospecting 
Device,  Which  Discovered 
the  Large  “E”  and  “G” 
Ore  Bodies  on  the 
Noranda  Mines— 


Is  Now  Operating 
on  the  Property  of 

Boischatel  Mines 

Under  the  direction  of 
Sherwin  F.  Kelly 

INITIAL  operations  are  being  conducted  on  a 
mineralized  zone  100  to  200  feet  wide,  where 
copper  values  have  been .  obtained  by  surface 
work. 

Discoveries  of  Importance 
are  anticipated, 

Boischatel  Shares  are  actively  traded 
in  on  the  Standard  Exchange,  Toronto. 

We  advise  immediate  purchase  of  the  stock 
at  the  market  as  an  attractive  speculation. 

D.  S.  Paterson  &  Company 

Menihers  Standard  Stock  Exchange 

Koval  Bank  Bldg.,  Toronto.  Phone  ADel.  5436 


Right  from  the  Mines 

Latest  News  of  Northern  "line 
Development.  Published  Weekly. 

THE  MINING  AUTHOBn  Y 

THE  NORTHERN  MINER 

COBALT,  ONT. 


S2.  a  Year  in  Canada 


$2.30  a  year  in  United  State i 


We  will  be  pleased  to  communicate  our 
latest  information  regarding  the  investment 
possibilities  of  any  of  the  more  prominent 
mining  securities. 


Orders  Executed 
on  All  Exchanges 


Aa  Ea  OSLER  &  COa 


Established  1885 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


UNUSTED  MINING 
STOCKS 

Bought  —  Sold  —  Quoted 

Hrownlep  Rriti«h-C  anadiaa 

BoMon^Catlieiine  Canadian  Kirkland 
Sylvnnitf  Goudreau 

Kirkland  Townsite  lloltyrex 
Can.  Ann.  Gold  Marrh  Gold 
Vindicator  Osiwko  I>ake 

Cohalt  Contact  Ore  Chimney 
ri**ke  Ahanu. 

C(nrp.9pondcvr.e  Intittd 

H.  A.  McQUEEN  &  CO. 

Unlisted  Securities 
IIKM  l.umsden  IlulldInK 
TUKOXTO  -  -  KiBln  MVi 


GREEN  &  TRACEY 

Members 

.MUNTBEAL  CU’RB 

BOND8-8TOCKS 
Minina  8hares 

I  Hcpheoc  ^Hpspiul  S: 

MAia  &f37  Montreal 


MINES  AND  MINING  SECURITIES 


GOOD  PROMISE  BY 
REPORT  OF  BLUE 
QUARTZ  MINES, LD. 

Exploration  of  Lower  Levels  Re¬ 
veals  Good  Improvement  in 
Gold  Values 


Leading  Mining  Stocks  Analysed 

Several  Securities  Selling  at  Many  Times  Their  Par  Value — Kirk¬ 
land  Lake  Stocks  Show  Greatest  Appreciation.  > 


IFrom  llie  Toroiitn  Itiiri'aii  of  The  while  Wright-Hargreavp.s  ooiiie.s  next 

_  Fiiiancinl  Times.)  selling  at  10  timo.s  its  par  value. 

,  ^  ,  ,  I  _  D..  Toronto. — E-xceplional  priec  levol.s  Investors,  many  of  whom  believe 

veals  Good  Improvement  in  ,  ...  ,  .  .  Diarkot  u>  (ia>  iii  soasoned  mine 

Gold  Values  leading  (aamOian  precious  nieHI  j-tock.s.  find  it  (lilTicuIt  to  pick  and 

mines  shares.  'I'his  is  largely  l»c-  choose.  In  the  table  given  liolow 

“  ■  cause  the  mlncj<  with  one  or  two  cx-  present  prices  in  relation  to  the  par 

GOOD  ORE  RESERVES  ee.ptions  are  still  in  their  early  value  are  given.  Comparisons  of 

-  youth,  and  have  far  to  go  before  they  these,  in  conjunction  with  the  am- 

Fxrimale  Shows  ount  of  stock  issued,  dividends,  past 

,  J  ’"S-I’ower.  t.akc  Shore  leads  the  earnings  and  pro.spective  earning- 

25,917  Tons  Valued  at  Sooo,-  list,  seliing  at  15  times  its  par  value,  power  may  prove  of  assistance’ 

755—100  to  200  Ton  Mill  Ind.  Prosp. 

r>  •  r»  •  J  Karn’gs  Karn'g.s 

Being  Uesigned  tuv.  Times  1927 


GOOD  ORE  RESERVES 


Conservative  Estimate 


Karn’gs  Karn'i 


Times  192(; 


Ca  p  i  t  a  1 

Par 

Price 

Par  »7r 

I-ake  Sh(M’^ . 

$  2.000.000 

$1 

rr)0 

$19.00 

1  9  40.4 

ilclntyre-t’dicupinc 

s  :?.n*>o.ooo 

20 

20.00 

5  t-5  28.2 

Wriglii-  Hargroax  e.s 

11  2.750.000 

$1 

V  7  ^ 

9.90 

10  ‘.OO 

Ooiiio  Mine's . 

.xll.i. 

No 

$2.00 

10.00 

♦S1.82 

Teok-Hiighc.^i .  ..  . 

S  1.974.11  1 

$1 

10 

0*i  151.. 

Vipoiid . 

$  2.250.000 

.<1 

1.00 

1%  4 

HoU  . 

.421.000.0011 

,«5 

20 

•  20. .Oil 

4  1-10  20.0 

Xipis.sing . 

$  »).(M)(L000 

$r» 

12 

8.. 50 

1  7-10  0 

Mining  Corn  .  .  ’ 

$  8.;tno.2.=)(i 

.'^r* 

J, 

,9.15 

0-10  7.2 

Castle-TrF'i  lu*w^y . 

5?  2.000.000 

•ri 

1.00 

1  11.9 

Keeley . 

$  2,000.000 

2 

I. ,5. 1 

!*•.  29.2 

Premier . 

.$  5,000,0011 

$1 

22 

1.90 

1  9-10  *10 

(From  the  Toronto  Ttnreaii  of  The  iicintyre-pdioupmc.  *  3.990.000 

Kiiiniifiiil  Times')  Wiiplil- Hargreax  e.s .  Si  2.7o0.0,m 

riiiaiuiai  1  lines.;  Oomo  Mine.- .  o.'is.Ho;  siis. 

Toronto.  —  The  annual  report  of  Teok-Hughe,- . S  1.974.111 

I  Blue  Quartz  Gold  Mine.«.  Limited,  for  ^i*^1Vinger  ’  '  szi'.ooo.ooo 

.  1926,  which  has  ju.-*!  appeared,  was  Nipissing . .i  ti.ooo.ono 

I  compiled  before  word  was  received  Mining  Poi  p  .  .  ’  .  $  s.300.2.=)0 

I  at  the  head  offices  of  the  company  '  $  ii.ooo.'oot'p' 

!  from  the  mine  manager,  to  the  effect  Premier . $  rsooo.ooo 

I  that  the  downward  extension  of  Vein'  -  .  . 

1602  had  been  encountered  at  the  750  ^Zfvir' 

!  ft.  level.  Where  cut.  the  vein  showed  _ __I_ _ 

j  a  width  of  9  feet,  heavily  mineralized 

I  and  apTKirently  better  than  the  ore  |  1  |T|n  (*11  AnP  A  T* 
opened  up  at  the  625  ft.  horizon.  |J|fUl\l!i  ill 

I  H.  C.  Crow,  president  of  the  com¬ 
pany,  in  commenting  on  the  annual  1  A  TfMCC  DAD 

N’eport.  which  gives  details  of  devel-  lllflijO  T/lIl 

opments  to  date,  -said  that  the  mine 
manager  had  been  conservative  In  , 

his  e^j-imates.  On  the  200,  500,  and  Security  Continues  Popular  Des' 


Pioneer  ^  Hollinger 
Lake  Shore  Tough-Oakes 

This  week’s  Market  Despatch 
contains  important  information 
on  the  above  mines,  which  may  be 
expected  to  have  an  effect  on  their 
market  vtilues  in  the  near  future. 

We  shall  be  glad  to  mail  a  copy 
to  all  those  interested.  ‘ 

FREE  ON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE;  MAIN  7311 
118  St.  James  Street — Montreal 


LAKE  SHORE  AT 
19  TIMES  PARI 


KIRKLAND  LAKE 


COBALT 


GOOD  SHOWINGS  . 
VICTORY  SILVER 


TIMMINS 


_ _  The  mine  manager  of  Victory  Sil- 

Security  Continues  Popular  Des-  ''f'  Sande  m  a  report  to 

600  horizons,  638  feet  of  ore  had  been  Wide  Appreciation  in  directors  of  the  company,  says: — 

opened  up  averaging  more  than  $8  in  ^1  r>ii*I«rtL  Rvierkt  *  ^ report  work  running  very 

value  and  518  feet  averaging  under  value— u/uu  k  ongnt  satisfactory  at  the  mine  and  the  con- 

•88  in  value.  These  figures  do  not  in-  '  dltlon  of  same  the  best  in  its  history, 

dlcate  the  end  of  the  ore  shoots,  as  6  Lake  Shore’s  physical  assets  are  .-o  I  sent  you  a  telegram  on  Jan.  16th.  to 
out  of  8  faces  were  still  in  ore.  great  now  that  a  new  discovery  has  the  effect  that  in  the  east  drift  off 

-An  important  improvement  was  less  importance  than  it  would  have  No.  1  raise  we  had  struck  it 

■  between  the  500  fo,.j,,ative  period.  rich,  and  thi.s  letter  will 

:  and  600  horizons,  ore  on  the  higher  ^  confirm  it.  The  vein  in  the  hack  at 

level  being  under  $S  in  shoot  502-E.  I^oably  the  most  important  news  poiut  struck  is  fully  nine  inches  wide 

Recent  assays  at  the  600  ft.  horizon  that  wiTl  develop  regarding  Lake  and  will,  I  feel  sure,  assay  5,000  oz. 
show  $15.60  over  30  inches  and  $9.36  Shore  is  from  the  deeper  workings  Per  ton. 

over  60  inches.  This  improvement,  now  under  way.  “In  my  report  of  January  1st.  I 

says  the  report,  is  most  gratifidng.  The  current  strength  of  Lake  mentioned  that  indications  for  silver 
as  it  shows  that  with  depth  this  sec-  Shore  which  carried  the  stock  up  to  'w^ere  good  in  this  position  and  this 
tion  of  the  vein  has  improved  both  in  19  times  its  par  value  is  attributed  to  proved  correct.  I  have  no  doubt 
width  and  richness,  aad  it  i.s  hoped  the  fact  that  it  continues  popular  at  'whatever  that  it  Is  the  best  showing 
that  other  veins  located  on  the  500  ft.  around  19.00  and  the  stock  Is  scarce,  ^n  the  Cobalt  camp  to-day.  Raise  N’o. 
horizon  will  have  the  same  tendency.  Three  attractive  things  about  the  2  is  completed  up  to  the  s.ame  hori- 
Total  ore  reserves  as  of  December  mine  is  that  it  is  earning  close  to  '•^on  as  the  drift  mentioned  above.  Tt 
I  31st  1926  were  estimated  at  25,917  1009o  on  its  stock:  that  it  has  high  is  our  intention  to  connect  through 
I  tons,  averaging  $15.  to  the  ton,  or  a  grade  ore  reserves  for  .some  ten  yeara  here  in  the  near  future.  This  No.  2 
I  total  value  of  $388,755.  The  estimate  ahead;  and  that  it  has  only  $2,000,000  ral.se  is  approximately  100  feet  from 
j  is  made  entirely  out  of  ore  valued  at  stock  outstanding,  most  of  it  held  by  Raise  No.  1  and  with  the  exception 
i  more  than  $8.00,  and  precautions  insiders.  of  tho  first  round  or  two  at  its  start 

;  were  taken  to  eliminate  all  risible  The  mine  is  young  in  development  has  been  in  good  material  for  its  en- 

j  gold  from  ore  assayed.  That  the  yet.  which  leads  to  speculation  as  to  tire  height.  There  is  no  doubt  what- 
estimate  is  conservative  is  indicated  what  the  stock  will  do  when  work-  ever  that  we  are  opening  up  what 
by  the  fact  that  ore  on  the  200  ft  level  Ings  have  reached,  .say,  3000  feet  in  Is  going  to  be  a' profitable  piece  of 


OUR  facifities  for  11  me iriines  j 
quickly  securing  ac-  ^  J 

curate  information  on  X  .,7 - Tsy 

important  developments' at  the  mines — our  many 
yeara  of  experience  in  foreseeing  the  probable 
effect  of  such  news  on  the  market  position  of 
stocks,  enables  us  to  offer  mining  investors  a 
serricc  both  effective  and  valuable. 

Why  not  take  advantage  of  this  helpful  service 
and  have  your  name  placed  on  our  list  to  receive 
Gibson’s  Fortnightly  Mining  Review?,  A  simple 
request  is  all  that  is  necessary. 

Homer  L.  Gibson  c  Co. 

Members  Standard  Stock  Exchange 

Bank  of  Hamflton  Bldg.  —  Toronto 
Phone:  Elgin  2241 

TIMMINS  KIRKLAND  LAKE  COBALT  . 


Private  Wire 
Contact  with 
the  Mines 


,  averaged  $16.  over  54  inches;  ore  on  stead  of  1000  feet  as  now. 

I  the  600  ft  level  averages  $15.  over  96  - 

!  inches  and  $20.  over  72  inches.  To  nA|TV|lI  rCMTDC  MINrC 
I  this  estimate  will  be  added  ore  in  KUDIll  LlIiIKIj 
I  the  breaking  down  of  faces  still  in  |n  APUmiAI/*  CII A  DCC 

I  ore  and  the  vein  on  the  750  ft  hori-  15  UrrbKlIll]  jflAKCj 

zon,  just  encountered.  The  winze  is  _ 

being  carried  down  to  1000  feet,  and  .  ca 


ground  when  we  commence  sloping 
for  the  mill. 


BUCKI\GH.4M  IX  ROItTX. 


I  ore  and  the  vein  on  the  750  ft  hori-  Id  urrcniiii]  ohahu  Buckingham  Mines,  formerly  iden- 

zon,  just  encountered.  The  winze  is  _  ^  tified  with  ownership  of  gold  proper¬ 
being  carried  .town  to  1000  feet  and  ^  5  ties  in  the  West  Shining  Tree  dis- 

^new  levels  wdl  be  established  at  the  Association  ^rict,  has  become  involved  in  devel- 

|8,d  and  1000  ft  horizons.  being 'made  by  the  rrudeutial  Se-  in  the  Rouyn  fieJd.  The  com- 

j  The  main  shaft  will  be  enlarged  curlties  Co  of  Toronto  at  $"  a  unit  acquired  a  big  acreage  of 

I  from  2-compai^ePt  to  3-compart-  completion  of  present  devel-  territory  in  Rouyii.  One  block  of  ten 

I  ment  from  -00  feet  to  the  surface,  opment,  application  will  be  made  for  claims  lines  south-wc.st  of  the  Nipis- 
,  The  shaft  is  already  3-compartnient  Ontario  charter  for  a  $3,000,000  holdings  in  Monthray  Towii- 

:  from  200  to  600  feet.  The  shaft  will  company  to  be  known  as  Rouyn  ship,  and  with  other  claims  acquired 
I  he  sunk  to  1000  feet,  and  connected  f-ntre  Mines  Limited  and  unit  in  various  other  .sections, 
with  the  winze  and  all  intervening  shareholders  ‘ ’will  receive  fifteen  - - - 


Who  is  your  Broker 
and  why? 

The  current  issue  of  "The  Mining  News,”  our 
market  letter,  casts  what  may  be  a  new  light 
on  this  important  subject. 

A  copy,  free,  ujilon  request. 

F.  G.  OKE  &  CO. 

Members  Standard  Stock  Exchange. 

Dill  34  King  Street  East  -  Toronto 


I  levels.  shares  for  each  unit  held.  STI.T-WfTE  >rTT,T,  SAI'R 

j  A  mill  ■with  a  capacity  of  100  to  200  -pjjp  company  owns  500  acres  in 

:  tons  Is  being  designed  and  tests  are  the  Rouyn  field  surrounded  by  Am-  pp  Sylvanlte  is  tjxpectcd  to 

j  being  made  to  determine  the  best  „ict.  Ijaval-Quehe<’.  Miller-Boischa-  yield  an  average  of  about  $12  per  ton, 

I  methods  of  ore  treatment.  After  this  td  .,nrt  Home  Reef  Sj-ndicate.  The  indicating  an  output  of  at  least  $840,- 

!  is  completed  flowsheets  will  he  pre-  i  property  is  on  the  direct  line  of  the  P90  a  year.  At  the  beglning,  due  to 
i  pared  and  order.s  for  crushing  and  new  ore  body  on  l,aval-Quel)ec  development  the  costs  may  ab.sorb 
;  grinding  units  wtil  bo  placed  this  which  is  said  to  be  50  feet  wdcle  and  close  to  two-thirds  of  the  output. 

!  month.  Tt  is  hoped  to  begin  building  i,t>00  feet  long.  The  general  dd-  The  new  mill  wild  be  completed  in 
I  and  construction  early  in  the  Spring,  rection  of  the  quarlz-iiorphyry  dike  about  90  days.  The  plant  Is  designed 
In  the  meantime  slopes  will  he  built  on  the  Rouyn  Mines  is  towards  No-  to  handle  200  tons  of  on'  daily  and 

;  at  the  five  levels  opened  up.  ^  randa  on  the  north-east  and  on  the  is  to  be  among  the  most  modern 

j  - - - -  sonth-ea.st  towards  I^val-Quebec.  mills  ever  constnictjeid. 

'/*AATAniAM  MIMCC  ^  r>aval-Quebec  property  which 

LArlAUlAIl  luinilju  immediately  adjoins  Rou>-n  Centre  “ 

•  /111  I  /viif  I  I'lFi'l  fi  -Clines  on  the  east,  several  vefns 

I  KhALn  LOW  LfcYtLj  uncovered  which  are  & 

I  .W  V  N,  crossing  into  its  pro-  Q 

i  „  ..  ,  ..  perty  while  on  the  south-east  there  I  _ 

'  T^r^nto,— -While  none  of  the  imnw  showings  of  free  gold,  together  I  A  P*M.  A  d 


SILTAXITE  MILL  SO.IR. 

Ore  on  Sydvanlte  Is  tjxpectcd  to 


;  at  the  five  levels  opened  up. 

CANAra  MINES 
I  REACH  LOW  LEVELS 

i  - 

I  Toronto,— While  none  of  the  mines 
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128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Stoi-kn 


Mining  Stocks 


ORUKRS  EXKCUTKn  OX  AM,  K.XCII.AXtiKS 


of  fan  a  da  can  be  said  to  have  reach-  copper  in  stringers. 


,  ed  the  deep  mining  stage,  workings 
■  in  many  cases  have  been  carried  well 


.Application  will  be  made  in  due 
course  to  have  these  shares  listed 


I  below  the  1000  ft.  level,  for  mine  de-  „„  Standard  Stock  &  Mining  Ex- 
I '  velopment  ratheir  than  ore  dev-elop-  change. 

I  nient.  .McIntyre  holds  the  record  by  _ _ 

i  a  wide  margin,  having  its  new  cen-  COMPANY  BUYS 

tral  shaft  down  to  3800  feet,  towards  cxitcinrT^  DDrxDCDnricg 

life  immediate  objective  of  4100  feet.  LfUtOtC  rKUri2KlllL3 

McIntyre’s  old  sliuft  is  down  below 

3000  feet.  Honinger  has  one  shaft  (From  thic  Toronto  Iliireaii  of  The 

to  a  depth  of  30oo  feet,  while  Kirk-  Financial  Tiiaes.) 

land  Lake  Gold  .Mines  ranks  third  in  Toronto.  —  The  announcement  was 


'  this  re-speet.  with  a  level  opened  up  made  this  inonijng  that  the  Bpplet- 


1  at  23.50  feet.  Dome  .Mines 
,  winze  down  to  2350  feet. 


.Metcalfe  properties,  in  .Montbray 
Township,  Qnobec.  comprising  13 


Teck-Hughes  has  its  main  shaft  at  claims  and  containing  approximately 


1700  feet,  whore  it  is  building  a  sta¬ 
tion  :n  high-grade  ore  showing  a 


500  acres,  have  been  sold  to  a  com¬ 
pany  organized  under  the  name  of 


■width  already  of  3.';  fent.  while  the  Epplet-lletcalfo  Mines  Limited. 
Wright -Hargreaves  has  its  two  work-  'I'he  intere.sl  j  behind  the  new  en- 
ings  at  1400  and  1500  feet  depths  and  terprise  are  the  same  as  the  Trcinoy 
Sylvanite  has  reached  1.500  feel.  Lake  Lake  Syndicate,  wl^ich  disposed  of 
Shore's  developments  until  recently  the  Horne  property  which  now  forms 
i  liave  been  confined  to  100  feet  and  part  of  the  Noranda  .Mines.  They  in- 
I  above,  hut  shaft  sinking  to  1500  feet  elude  .lames,  Taylor,  Ne-w’  Liskeard, 
I  is  now  underway.  Tough-Oakes-  Oliver  Varette,  Jack  Varette,  P.  Gra- 
'  Bum.side  is  down  to  ISSO'feet  an^  ham  and  Lloyd  Ix>tt.  The  new  com- 
:  will  go  to  1.500  feet  down  shortly,  pany  will  have  a  capital  of  2,000,000 


I 'J'eck-Hughes  Immediate  objective  is  .shares  of  no  par  value  and  an  offer- 
2250  feet.  ing  of  stock  will  be  made  at  4<;.cents 

I  Relatively  little  ore  has  been  per  share, 
j  drawn  from  below  the  1400  ft.  level 


The  Epplet-Metcalfe  property  is 


in  any  of  the  properties,  and  in  the  located  Ihk  miles  north  of  the  Nipis- 
I  majority  of  cases  little  or  no  ore  has  sing  claims  on  the  boundary  between 
I  been  drawn  from  levels  below  the  .Montbray  and  Duprat,  and  is  heliev- 
1000  ft.  level.  McIntyre  has  proved  ed  to  be  on  the  same  break.  A  -rein 
its  ore  zones  to  extend  to  below  3000  has  been  uncovered  showing  a  width 
feet,  Hollinger  to  the  same  depth,  of  6  to  11  feet,  for  a  length  of  90  feet. 
Dome’s  future  at  depth  appears  to  be  and  assay  values  of  from  $35  to  $80 


the  only  one  in  doubt. 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  abore  Mend 


l)or  ton  are  revealed. 


DUPRAT  LAKE  SHORE 
ACQUIRING  MORE  CLAIMS 


j  t«  The  Duprat  I.,ake  Shore  Syndl- 

i  A.  D.  Maepherson  &  Co.  c;ite  located  in  Quebec  announce 
ui.uiTKO  that  under  tlie  advice  of  their  con- 

Ittvestrrtent  Securities  suiting  engineer,  J.  C.  Houston,  they 

have  acquired  a  long  term  option  on 
—  26  claims  .-ipiproxlmating  1,040  acres 

- -  Montbray  Township,  adjacent  to 

CHAS  SPRARMAN  the  Nlpisslng  property.  This  gives 

syndicate  a  total  of  1,640  acres 
(B.Hc..  M.A.)  including  their  original  property  lo- 

coKstruTix^  mxiXG  GEOLOGIST  cated  to  tine  west  of  Waite-Mont- 
Axo  ENGINEER.  gomery.  Active  development  work 

Examinations,  report-s.  etc.  is  under  way,  camp  bulidings  are 

liixploi’ution  and  niininiT  progrram.’i. 

Preliminar.v  exploration,  diamond  the  cour.se  of  erection,  arrailge- 

driiling.  etc.  ments  are  being  completed  for  a 

7«4.  p«wer  Bids..  Montreal. (ioe.  electrical  survey  of  their 

'Phone  Lnncaotor  T640.  property. 


fB.Sc..  M.A.) 

CONSULTING  MINING  GEOLOGIST 
ANU  ENGINEER. 

Examinations,  report.^,  etc. 
Exploration  and  mining  prograin.s. 
Preliminary  exploration,  diamond 
drilling,  etc. 


A  Profit  of  Over  50%.  to  “^hose  Who  Took 
Our  Advice— and  Acted  Quickly  . 

n— PI  On  January  3rd,  1927,  wo  ofEorod 
IjJjSSiXLrtH  I  yc'\  \  the  first  block  of  Syndicate  unita  la 

If"*  \  \  WAITE  “  lJuprat  Lake  Shore  Mining  Syndi- 

■:  time  we  urged  ininnediate  action  as 

\al  A  I  \  h  we  knew  a  ready  response  would 

1  ^  ,•  meet  the  offering  from  those  who 

\  I  ^  ^  watched  developments  In  this  soc- 

^  V  ^  ^  /ff  tion  of  the  Quebec  camp. 

I  f*  \  '  I  *  ^  1  _  /'c  We  were  right — so  were  those 

•  1  1  who  fc^nt  in  their  subscriptions. 

I  I  ^  1  ^  \  ItTAOxeoNA  1  Work  done  on  our  properties  and 

C  I  Aaiiii  wT  JLwrtJr  .surrounding  claims,  combined  with 

\  )  *  A  ^  vA  /  ®l  report  of  J.  C.  Houston,  a  very 

t  -rtoNseUMTtO  MINES  1  .  Rttt  reliable  mining  engineer,  has  prac- 

'  \  \  A  tT tically  assured  Duprat  Lake  Shore 

_ *7tntcrwcrt**\  we  I  Va_  of  a  continuatimi  of  the  great  Walte¬ 
rs  /  Ce.  |\  ^  \  rfo  Montgomery  ntain  break  across  our 

j  I  #1  \  Jr  I  property.  What  this  meajis  needs 

4  y  **T  further  explanation.  A  glance  at 

I  \  \  -L  ^  \  map  shown  to  the  left  wrlll  show 

'  \  CORONaT^S^^  mines  V»e4Ba\^  strategic  location  of  our  proper- 

'  \  $''“**'1  \  XoAterX  '•®®’  totalling  approximately  600 

,  \  \ '•  \  acres,  and  the  importance  of  the 

X  1  t - 1 - -  J  location,  with  the  break  running 

i*l|fiioiiwAro  \  \  vSlKBRS  \  "  ^  j"Z\  north-west  through  our  claims. 

_ nTT-f^^^Lwi  I  1  ^'*’**4  I  Active  work  is  oont'nulng.  As 

results  are  received  the  value  of 

Portion  marked  m  mack  .now.  propert.e.  of  Duprat  J*'”®  ml 

Lake  Shore  Syndicate  and  their  proximity  to  the  original  offering  at 

Waite. Montgomery  Group.  $12.50  has  now  jumped  to  $20.00. 

A'  this  price  only  a  few  units  are 
.  available.  Anyone  whu  has  followed 

the  unprecedented  rise  in  the  market  value  of  Quebec  Stocks  can  easily  realize  what  these 
units  will  be  worth  once  the  ore  bodies  are  definitely  proven  by  the  electrical  survey  and  an 
energetic  campaign  of  diamond  drilling. 

I  On  the  ndvlco  of  our  con.sulting  Engineer,  Mr.  J.  C.  Houston,  we  have  aequlnxl.  In  .ddl- 

«  above  properties,  a  long-termed  option  on  20  well-located  claims,  approximately 

1,040  acres.  In  Montbray  Township.  Oiiehec.  adineent  to  Nipissing.  and  with  excellent  geolo¬ 
gical 


ioRovek-DAuevy^^a  lto. 


Portion  marked  in  mack  .how.  properties  of  Duprat 
Lake  Shore  Syndicate  and  their  proximity  to  the 
Waite. Montgomery  Group. 


We  again  urge  you  to  act  ai  once,  fins  .Syndicate  will  stand  the  closest  investigation.  hav> 
mg  a  nominal  capitalization  of  26.000  units.  The  affairs  of  the  Company  are  In  the  hands  of 
thoroughly  competent  and  efficient  men. 

FHjL.  in  a.\d  mail  the  coupon  at  once. 

I  A  nf  ArD^frocnbi 


A.  O.  Maepherson  A  C«.,  Limited, 

National  Bldg.,  Toronto. 

Gentlemen: — 

Enclosed  please  find  cheque  for'. .  In 

payment  of  .  units,  at  $20.00  per  unit, 

of  Duprat  Lake  Shore  Mining  Syndicate. 


A.  3.  MACPIIERSON 

&  COe,  Limited 

Investment  Securities 

National  Building 
TORONTO 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY 


MINES  AND  MINING  SECURITIES 


HOLLINGER  GETS 
READYTOPRODUCE 
8000  TONS  DAILY 

Work  of  Two  or  Three  Years 
Is  Soon  to  Bear 
Fruit 

HIGHER  EARNINGS  AHEAD 


McIntyre  Mines  Reveals 
Fine  Record  of  Expansion 

Gross  Recovery  and  Net  Profits  Have  Doubled  in  5  Years  Since 
1922 — Reduction  in  Costs  Big  Feature  in  iacreaset!  Earnings  | 
— Low  Capitalization — Heavy  Expar.;ion  Progranrsne  Beinr, 
Met  From  Earnings. 


7  Years  Earnings  Record 

McIntyre  Porcupine  Mince 

InillonsI  1920  I  1921  |  i922  I  1923  I  1924  I  1925  i  1926  1 


ITT!  Gci.o  R jLC-ovif; 


Net  iNcior-TE 


Confidence  of  Investors  Should 
be  Rewarded  in  Near  Future 
by  An  Increase  in  Dividend 
Rate 

ly/fAKTNG  effective  iHXiKiratiou.s  on| 
a  largo  scale  tbai  have  been; 
imdcr  way  for  the  past  two  or  llireej 
.vears,  Hoilinger  t'onsolidatcd  is 
ready  Ihi.s  year  to  attain  inlll  capa¬ 
city  of  X.OOO  ions  daily.  Gate  in 
1926  mill  capacity  wa.s  raised  .gra- 
dunlly  to  5.750  tons  daily.  Ucrorej 
I  iho  end  of  the  first  quarter  of  1927 
the  managrinent  expect  to  add  an- 
otber  unit  of  1.000  tons  and  later  in 
I  lie  year  a  further  similar  unit,  thus 
bringing  the  tonnage  up  to  S.OOO 
Ions.  When  that  capacity  is  put  in 
operation  the  company  should  iiro- 
(luce  close  to  .$2-1.000.000  per  annum, 
and  place  the  mine  in  the  forefront 
among  the  wojld'.s  .gold  producers, 
displacing  the  New  .Modderfontein 
.  and  the  Government  Alines  of  the 
I, and.  which  for  years  have  held  the 
palm. 

The  growth  of  Hollinger's  opera- 
tions  durin.g  the  three  yeans  ended 
December  illst,  1925  was  very  sub¬ 
stantial.  Gross  revenue  in  192:!  was 
."5 11. 01 -1,202:  in  1924,  $13,991,113:  in 
1925.  .$16,129,256  I’roduction  in 

1926  was  larger  than  iu  1925. 

MMileiid  rrospecls. 

Holliuger  is  paying  dividends  at 
ilic  rati:  of  26''7  per  auninn,  and  is 
earning  substautially  more.  When 
production  attains  8,000  tons  daily, 
profits  should  work  out  at  consider¬ 
ably  more  than  half  the  gross  pro¬ 
fits.  (Avera.ge  costs  iu  .1925  were  a 
shade  over  $-1  jier  ton.t  On  this 
basis  profits  should  equal  better  than 
•Aui'r  on  the  stock  outstanding. 

Hoilinger  is  regarded  as  one  of  the 
.'.•(test  mining  invcstnieiUs  available, 
and  its  earning  power  is  only  one  of 
nainy  favorable  aspects.  The  stead} 
growtli  in  its  physical  assets  is 
equally  itnprcssi\ e,  as  the  following 
table  indicates  : 

Ore  lloseiues. 


1922  . . 

1923  . 

192-1 . 

1925  . 


843.269.996 
5-6,861 .009 
59.304.000 
65,086,000 


ITicse  fi.eurcs  represent  a.n  'ii- 
cicase  ill  four  >ears  of  $21,000,000. 
.'.s  the  amount  extracted  front  the 
mine  iu  that  period  was  $5", 000,000, 
the  gross  amount  placed  in  reserve 
and  produced  was  no  less  than  $72,- 
UtO.OOO.  rnderground  development 
iu  1925.  including  sinkiug,  drifting, 

( foss-cutting  iuui  raising,  totalled 
68.926  feet,  oi  lO’i  miles,  while  ag-  | 
gregale  iindergrouiid  workings  aji-j 
firoximaie  SO  miles.  I 

Still  in  Vonll!.  j 

Tn  spite  of  the  seaic  O;  oiinaiions  | 
ill  the  past.  Hoilinger  s  91  iu  its  i 
early  youth.  It  is  un.ev  i.ithy  tbat| 
of  the  2.J!i2.130  loins  of  ore  broken  in  , 
1923,  all  but  55.000  tons  v.as  above 
the  1,400  ft.  le.vel.  Shaft  sinking 
lias  reached  2.7,50  feet  and  it  is  dem¬ 
onstrated  that  ore  values  persist  in’ 
widths  and  values  as  far  as  develop- 1 
•  meut  has  been  carried. 

Hollinger’s  600  acres  are  the  rich- ■ 
est  in  the  world,  biKjanse  of  the  con-  | 
c.entratlon  of  many  ore  bodies.  No  i 
less  than  64  distinct  veins  contribute  I 
to  the  ore  reserves  given  below.  I 

Any  estimate  as  to  how  deep  Hoi-  i 
linger  will  mine  gold  is  a  matter  of ' 
•guesswork,  but  the  nature  of  the  de-  I 
posits  iu  the  camp,  occurring  in  | 
nearly  perpendicular  sheared  zones, 
leads  to  the  belief  that  values  will  be 
maintained  as  far  as  mining  can  be 
carried.  The  St.  .lohn  del  Uoy  gold 
mine,  in  Brazil,  whicli  has  similar 
formation  has  enjoyed  large  net  pro¬ 
fits  for  nearly  one  hundred  years  and 
is  drawing  profitable  oro  from  a 
depth  of  7.000  feet. 

Financial  rosltioii,  | 

Hollinger's  financial  position  is  de¬ 
cidedly  wrong.  A  total  of  $5,907,691 
had  been  tied  up  in  the  company’s 
power  development,  but  this  has  been 
released  by  the  sale  of  the  Island 
I'alls  development  to  the  Abitibi 
Power  &  Paper  Compan}'.  and  the 
amount  involved  may  be  regarded  as 
a  liquid  asset.  This  added  to  cur¬ 
rent  assets,  as  of  December  the  Gist, 
last,  brings  the  total  liquid  assets  to 
$11,472,184.  .4fter  substracting  cur¬ 
rent  liabilities  of  $699,797,  net  work¬ 
ing  capital  of  $10,772,387  is  left.  The 
company  can.  therefore,  increase ) 
dividend  disbursements  and  at  the  I 
same  time  add  materially  to  its  large 
ca.sh  resources  each  year.  1 

The  managemijnt  of  the  Hoilinger  j 
have  bent  their  efforts  diligently  to 
reduce  operating  costs,  with  results 
that  will  tell  more  as  time  goes  on. 
The  late.st  devices  to  replace  man¬ 
power  by  mechanical  appliances  have  > 
been  installed  and  mine  and  mill  i 
operations  ha.vo  been  increased  .sub- 1 
stantially  with  very  little  increase  in 
the  number  of  men  employed.  The 
favorable  contract  made  with  the 
power  company  assur<is  adequate 
ivower  at  a  low  sliding  scale  of  rates, 
w'hlch,  w'hen  8,000  tons  capacity  is  ■ 
attained  will  make  power  <josts  rela¬ 
tively  cheap. 

The  company's  Interest  from  in¬ 
vestments  and  other  revenue  than 
operations  in  1925  totalled  $342,850, 
investments  including  an  arr.ay  of 
high  grade  securities.  Hoilinger 
tiompany  has  entered  into  an  agree¬ 
ment  to  advance  $3,000,000  to  the 
Horne  Copper  Corporation,  a  .sub.si- 
dlaiy  of  the  Noranda  Mines,  Limited,  j 
on  toe  security  of  7%  hond.s  at  par. 
As  a  further  consideration  for  this 
iiccommodation  Hoilinger  receives 
:10,000  shares  of  Noranda  stock  of  no 
par  valtm.  This  money  will  be  paid 
over  to  toe  Horne  Mines  as  requii'ed. 
The  bonus  in  stock  involved  ha.s  a 
present  market  value  of  $675,000. 


Gnu  of  the  outstanding  .gold  min¬ 
ing  companies  of  ilie  Domin¬ 
ion.,  AlcInl.MC  l’ofcu]>ini>  Alinc.s, 
Limited,  conies  second  only  to  Hol- 
liiigcr  in  the  matter  of  jii  otlnction 
and  earning.'!,  onci.  in  some  liirec- 
tions.  when  tlio  large  (liffcrency  in  ' 
capital  inve.stiuent  of  the  two-  com- 1 
panics  is  considered,  makes  :i  bet¬ 
ter  showing  than  the  famons- 
•‘Holly.’’ 

A  review  of  lh«  income  account 
and  Iialancc  .slicct  of  the  company 
(inring  the  past  7  years  reveals  a 
record  of  consistent  progress  and 
cxjiansioii  since  1932.  Bullion  re¬ 
covery  has  almost  doubled  during 
Iho  Ti-year  period  being  uji  83,801.- 
775  for  tlio  fi.sciil  year  ended  .litno 
30,  1926.  from  81.9:17.105  for  Hie  I 
1ii21-22  fiscal  period:  total  income ; 
has  increased  liy  over  100  per  cent, 
at  $1,787,897  from  .$861,360:  wliilo 
earnings  availtibie  for  dividends 
have  increased  from  .$552,716  to  $1.- 
153,132.  A  big  factor  in  the  im¬ 
provement  in  net  earnings  lias  been 
the  consistent  reduction  in  mining 
and  milling  costs:  mining  costs  per' 
ton  liave  been  reduced  from  .$:i.98  ] 
ill  1922  to  $3.0871  in  the  1926,  while! 
total  minin.g.  mi'ihig  atul  ;i(lminis- ! 
tratix  e  eo.sts  .are  s’lown  down  :it  ' 
-$4.6024  from  $6.12. 

Balance  Slieel  l’rogrc«s.  j 

The  balance  sheet  of  the  company  | 
reflects,  the  improvement  in  e.arning  ! 
pow'er  and  the  pnidcnl  policy  of  Hie 
company  In  tlie  matter  of  dividend 
disbursements.  Total  assets  have 
lieeu  increased  from  $6,525,375  at  I 
tlie  end  of  1919-1920  fiscal  year  to  j 
$10,046,505  on  the  last  balance  sheet, 
property  being  up  at  $4.:i8.5.450  from  1 
$:5.6I7.234  aiul  piani  and  equipment  | 
from  .$1,231,231  to  $2,667,623.  .Net 
workin.g  capital  has  .show  n  a  wide  ' 
iiuprovement  and  now  stands  at  $I.-i 
839.983  as  compared  witli  $970,989  at  I 
the  cud  of  the  1920  fiscal  year,  enr- j 
rent  assets  having  increased  from  I 
$1,605,739  to  $2,074,306  and  current  i 
liabilities  reduced  from  $634,750  to  j 
$234,323.  .Surplus  has  grown  from  I 
$1,381,683  during  tlie  7  years  under  i 
review  to  $3,176,805  and  deprecia¬ 
tion  reserve  from  SSC8.659  to  $2,496.- 
390.  A  feature  of  the  eonipany's 
balance  sheet  is  the  low  outstanding 
capitalization,  which,  at  .83.998,000 
tin  $5  par  value  shares),  amounts 
to  little  more  Ilian  profit  and  loss 
surplus  at  $3,176,805. 

Big  Developiiienf  Progrniii. 

Earnings  on  Hie  outstanding  cap¬ 
italization  for  the  last  fiscal  year 
were  e(|ual  to  $1.45  a  sliare.  and  di¬ 
vidend  disbursements  on  the  stock 
amounted  to  .$1  a  share.  At  current 
levels  of  around  $2(1.  the  stock  gives 
a  yield  of  about  3.86  per  cent..  biK, 
iu  \1e\v  of  the  expansion  in  milliu.g 

,  •  Tear 


(apaeity  wbicii  i.s  at  prosciU  u  ;(ici-| 
way.  and  v  iiicb  promisee  to  I'orble 
the  ()iil)Mit  of  the  mine  in  tlie  near' 
future,  pros_r,('cts  o'"  nil  >  tu  ly  in- ‘ 
crease  in  tlie  (H'liueml  are  good. 

During  the  first  half  of  tlie  cur-  , 
rent-  fiscal  .'.ear  net  operating  pro-; 
fits  of  the  eonitiany  Iieforc  deprcm-l 
lion,  were  about  doiiliie  the  dividend  ! 
roqiiii  ements.  v.  bicli  are  at  Hie  rale! 
of  201;,  per  .■.iniimu.  D.i;-mg  Hi?  p:.st  j 
Iwo  .tetir.s  Hie  mine  has  hern  in  Hie' 
throes  of  a  mine  (leveloimirai  (-am-i 
j'aign  that  promises  in  good  lime  to 
double  or  treble  the  oiitpui.  Tiu 
new  il-eompartnient  riiaft,  v,  liieb  ir- 
being  stink  in  Hie  middle  of  Hie  com¬ 
pany’s  extensive  lioidings  and  2.5i>0  ' 
feet  east  of  the  piC-sent  main  work- 
in, cs.  lias  attained  a  depth  of  aiionr  ' 
3,X(io  feet  towards  its  objective  of 
l.Ooi)  feci.  In  about  iwo  iiionlii'i. 
the  iiiaehiiics  Hiaf  have  liten  devot¬ 
ed  to  shall  sinking  can  be  utilized 
for  lateral  work  to  coniieci  up  liie’ 
obi  and  new  workings  at  various  ! 
levels.  Operations  from  tlieii  tor-  | 
ward  will  be  for  ore  dcveloiimen'  i 
and  new  ore  should  be  made  verv  i 
fast.  '  ' 

1,(1  w  (  apliiilizatiiiii. 

T-'inanring  of  the  rxirao:  liinary  ! 
development  work  now  nearing  com-  i 
plelion  has  been  done  entirely  out 
of  earnings,  caiiital  oiiistamling  re- 1 
niaining  at  .$3,990,000.  iiar  value  $5.^ 
One  of  the  favorable  asiiects  of  this' 
mine  is  its  sniail  capitalizaHon.  a.s  | 
compared  wifli  physical  resources! 
and  earning  power.  McIntyre's  cap- 1 
italization  is  less  than  ono-sixHi  of 
that  of  the  Hoilinger. 

Property  of  the  company  consists 
of  14  mining  elaim.s  in  tlie  Township 
of  Tisdale  in  the  IVjrcnpine  district 
of  Northern  Ontario,  and  a  subsidi¬ 
ary.  Plenauruni  .Mines,  Limited.  | 
owns  3  elalms  adjoining  the  MeIn- 1 
tyre  property  on  the  east.  Ore  re- ! 
serves  of  the  compan.v  tire  in  the  ! 
neighborhood  of  $13,000,000.  Me- 1 
Tntyre  owns  total  outstanding  capi- ! 
tal  stock  of  2  coal  mining  com  pan- 1 
ies.  Blue  Diamond  Coal  Co.,  and  I 
Canadian  Coalfields,  Limited.  Bine! 
Diamond  Coal  owns  3.334  acres  of  ^ 
r.oiil  lands  and  leases  311  acres  from  ' 
the  Dominion  Government  and  the ; 
mines  and  plant  are  located  at; 
Brule.  Alberta. 

Officers  and  directors  of  the  com-  | 
pany  are  .1.  P.  Bickell.  president;  AV.  : 
■T.  .Sheppard,  vice-president;  .M.  P.  ! 
Van  der  Voort,  secretary;  Balmer  j 
Neely,  treasurer;  .and  .los.  Erring-, 
ton;  .1.  B.  Tiidhopc;  and  ,1.  Miller.! 
New  A'ork,  directors; 

The  following  table  presents  an  j 
analysis  of  the  principal  items  iu  j 
Hie  profit  and  loss  account  and  bal-  ' 
ance  sheet  of  ilie  company  over  a 
period  of  8  years  from  1920  to 
1926: 

Analysis  I 
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Prof.  R.  C.  Wallace  Telis  Bank¬ 
ers  Club  About  Resources 
of  Manitoba 

Winiii|>e.g. — "We  should  .m-:  .--ei  ii/us- 
iy  Imsy  in  getting  Hie  weelHi  out  of 
our  province,  and  iiiakin.g  it  liquid 
for  Hiis  and  future  generations.  ’  'I'he 
statement  was  made  b.v  Prof.  I!.  i 
Wallace,  of  tlie  rniversily  ei  .Mani¬ 
toba.  and  former  commissioner  for 
.Northern  Manitoba,  wlien  addressing 
the  Winnipe.g  Bankers’  ('lull.  His 
subject  was.  •‘The  Natural  Resoiirees 
(if  Manitoba:  Their  Proldems  and 
Their  Pinaneing."  There  was  a  large 
attendance,  and  the  liankcrs  weri' 
deeply  impressed  with  Hie  story  told 
of  the  vast  resources  of  Hk'  iiorlli- 
land.  as  nuinerou.s  (luestioas  tliat 
were  asked  at  the  close  indicated. 

One  of  the  questions  related  to  the 
iron  ore  on  Hudson  Bay  land,  wliieli 
a  bi.g  British  syndicate  proposes  to 
develop,  according  to  desiiatclics 
f'oni  the  Old  Gountry.  pttidished  Hie 
other  day.  Prof.  Wallace  replied 
tliat  the  ore-  in  question  was  on  it 
.string  of  islands  that  fringe  the  ea.st 
side  of  the  bay.  It  had  Iieen  known 
for  many  years  that  there  was  iron 
ore  on  those  islands,  he  state.d.  while 
he  ex'plalned  that  there  were  iron 
ore  deposits  €n  toe  Belcher  Island 
also. 

Definite  DeTelopmeiit. 

Pointing  out  how  development  in 
toe  north  could  be  holpe(l  out  by 
Manitoba  capital.  Prof.  M'allace  said 
there  was  a  definite  field  iu  this  re¬ 
spect  which  should  receive  close  at¬ 
tention.  The  first,  thing  to  do  was 
to  help  the  prospector.  There  were 
not  nearly  enough  prospectors  iu  the 
country,  and  they  had  not  had  a  very 
easy  time.  By  helping  out  the  pros¬ 
pector  with  “.grub  slakes."  going 
shares  and  acquiring  property,  much 
could  be  done  to  pave  the  way  for 
development  by  large  and  efficient 
companies  in  a  position  financially 
to  bring  about  real  devciojnuenl.  As 
for  the  part  that  could  be  taken  by 
the  federal  and  Provincial  Goveni- 


:  iiicnl'!.  closer  invosiigation  into  Hu 
!  resources  of  the  jirovinco.  willi  the' 
i  object  of  obtaining  ticcuratc  infor- 
’-malion  wa.s  iieeilod,  tboiigb  iu*  prais- 
,  cd  Hie  a'uHiorities  for  tiie  good  work 
j  tbat  liad  lieeii  done  so  far. 

I  Ib'ot.  Wallace  said  Hie  e.daldisli- 
nient  of  a  paper  uiill.  to  he  in  opera- 
tiou  at  Pine  I'alls  tliis  week,  was  of 
enormous  importance  to  .Manitoba  tus 
inaugurating  a  new  era  of  develop  ! 
nient.  and  so  also  was  Hie  formation  j 
of  a  gold  mining  eoiupuny  for  aetualjl 
development  work,  the  ('iirerjirlst*  in;  I 
(  oniieetion  with  the  I’lin  I'lon  copper- 1 
zinc  area,  water  power  developiiieui !  j 
and  other  activities.  All  indicated,!: 
the  speaker  explained,  that  .'Manitoba  I  j 
was  going  to  share  in  Ilie  big  foT-j 
ward  movement  indtistrially  tluil  was|j 
observable  in  Canada  generally.  || 

•{(‘Views  ,\ethMies.  jf 

F’rof.  Wallace  reviewed  the  aetivi-|| 
ties  in  connection  with  furs,  fisheries.;  | 
timber,  minerabs  and  water  power.  S 
and  pointed  out  tbat  the  n.'suit.sj' 
woiiUl  lie  more  beneficiiH  if  the  de-’ 
vriopnient  of  piilpwood.  minerals  and 
water  iiower  were  linked  n|i  and  pro-j 
ceeded  with  at  Hie  same  time  instead; 
of  being  undertaken  separately.  I 

In  regard  to  the  fur  inriusti’y,  ibej 
speaker  said  the  future  of  it  would! 
be  alon.g  the  line  of  greaier  fanning 
o!'  muskrat  and  heaver,  paiticularly. 
•Manitob.a  was  already  on  the  way  to' 
fur  farming  on  a  large  scale,  and  the 
industry  was  capable  of  great  devel¬ 
opment,  provided  Hie  rights  of  trap¬ 
pers  were  protected. 

Prof.  Wallace  pointed  out  Hial 
there  were  three  or  four  drfiuile 
pulpwood  areas  in  Manitoba,  one  of 
which  was  now  lieing  developed,  and 
in  discussing  the  mineral  resources 
of  the  province  he  siioke  of  opera¬ 
tions  in  the  Flin  Flon  and  tlie  aii- 
joining  copper-zinc  area,  as  well  as 
of  other  mining  enterprises.  Ik- 
stated  that  $l,5(K),O0l)  bad  been  spent 
on  the  F-'lin  Flon  developmenl.  and 
that  the  operations  of  the  plant  w  hich 
had  been  erected  on  the  property  for 
Hie  separation  of  the  ore  would  be 
watched  tills  year  with  the  greatest 
interest,  as  development  involving 
$12,000.9110  was  invol'ved. 


The  Financiiil  Times  reaches  a' 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi-i 
ties. 


PO'WER  AND  MINES 

CORPORATION,  LIMITED 

SI  IIM.IKV 

i:  \MI  sr^ll  MINKS  M.Ol.O* 

Ihr  lolal  ol  flu**-!*  jiroprrJirs  N  a|)proxitn:t<pi>  !.??»  inrr!>».  >4itli  rirli  nIiuw- 

il1•l^  HMfl  foinMH'rriHi  of  orr.  T’hr  Is  rl'iwti  tvlth 

and  tii'ifis  a(  Oh'  dilT't'rfnt  iD$r|s  and  a  nttailM'.r  of  diainimd  tiril?  holes  t(»  a  tlepfli 
of  .’iiM)  ffvl  xhnnotJ  pons|flr<:‘al>tc‘  Mve  a«Miluh|o.  fiMnpn'ssor  ^rHIi 

and  «H  Hi**  iiiarhincry  aivl  rl«*r(rif  andors  In  Pf-ononiioall.v  rlevplop  the 

propprly  an*  i\'»n  installed  and  st*i»plir<l  »viHi  liydro-plorlrtr  powor  at  ii  inintmam 
Tlir  pro|»pii<i  Iisis  a  niinihiM*  huildinsrs  t<»  Ikmim*  all  Ihf  in^n 

r»‘<|iiirod.  anti  hoisi  anti  stiaft  hur.^c.  fits,  »*npnhlf*  of  deM-lopint;  lh‘*  properfy  for 

This  propni.N  Ins  a  slrtmi;  %oIii  t»n  Hn*  snrfnfo  wah  on(rrt»pp>nss  tor  aboid 
".mm  f»*rt.  A  sliuti  IKP  *n  drptli  uitli  drifts  of  ‘2?r»  fpot  showini;  (he  vein 

a(  that  (lop^h.  \  tniiniMa*  of  urn  hiiitdinus  lia^o  h 'oii  rrcrtHd  and  a  entail  plant 
for  furl  hot*  d(*$  «'iopinu  Hit*  properly  is  no-.v  hehiK  inslalled. 

U  is  proposed  fo  l‘r^•(  a  roiiiTnlralin{j  mill  and  later  a  smeller.  t\%  soon  n» 
stiffirirnt  orr  is  hlotki'd  out. 

Tilt*  properly  is  ItniiiedialtT.v  on  Mic  railroad  and  erontmiiral  operation  ran  br 
r(*ndu<*lri!  «s  tlion*  is  sntficieiit  labor  at  all  fines,  and  it  is  nithiri  niite^  of 
Poii  \rt1nir  oa  a  cood  aiilomohile  tiit;lnvay. 

Write  ns  ftir  drtailed  repoiis  on  al>n$o  propertle**. 

.Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 

MONTREAL,  CANADA. 


Extenuate  Gold  Mines 

M.MITItn 

In  the  heart  of  the  Portlanci  Canal  district. 
.\djoins  B.C.  and  National  Silver  h()Iciin'>s. 
Keliable  maps  and  information  about  this  dis¬ 
trict  will  be  sent  upon  request.  .No  oblis^ation 
of  course.  Write  to-day. 

John  P.  Kendall  &  Co. 


iw  l;.sTU^;^•^• 

iVIetropolitan  Bldg. 


TOKONTO 


i;i  I  KiTii-js 

Adelaide  2282 


JAYCOPPER-GOLDMINES, 

LIMITED 

T-IO  PERSONAL  LIABILITY 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wade. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


1919  . 

1920  . 

1921  .  .*... 

1922  .r... 

192:3 . 

1924  . 

1925  . 

1926  . 

'*IncIu(ie3 

Plenaurium. 


Gross  Earn.  Oper.  Exp 


$800,000  from  premium 


Total 

Surplus 

$1,163,732 

1,881,684 

1,646,208 

1,638,42-2 

1.795,615 

3,137,488 

3,311,643 

3,176.806 

Curr. 

Liabilities 

$122,377 

544,677 

803,829 

154,496 

146.206 

189,236 

227,264 

234,822 

Tons 

Milled 

179,874 

188,835 

171,916 

193,971 

240,616 

.360,140 

•400,259 

460,909 


Net  avail.  SurpIuE  ] 

for  Divs.  Dividends  for  vear  < 

$  683.3(50  $  364,028  $  319,322  . 

818.021  646,042  271,979  | 

.816.630  .546,04‘2  269,488  1 

552,747  .546,042  6,706, 

703,235  646,042  167,198  • 

*1,801,513  569,689  1,241,874  i 

972.050  798,000  174,064  i 

663.163  790,000  d  184,839' j' 

un  sale  of  Stock  ami  adjustment  on 


$1,601,526 

.$  906,40!  S 

5  683.3(50  $ 

364,028  $ 

2.087,065 

1,035,661 

818.021 

646,042 

1,904,:126 

1 ,083,764 

816.630 

•546,04‘2 

1.937,105 

1.242.5;)6 

552,747 

.546,042 

2,249,742 

1.3:14.517 

703,235 

646,042 

3,291.178 

1.788.332 

*1,801,513 

569,689 

3.646,638 

1.742.C28 

972,050 

798,000 

3,804,725 

1,932,019 

663.163 

790,000  d 

Reserves 
$  688,445 
868,669 
1,078,021 
1,371,177 
1,668,200 
1,731,842 
2,090,733 
2,146,374 
Work. 
Capital 
$696,428 
1,061,162 
649,16.5 
660,001 
807,763 
1,823,046 
2,000,162 
1,839,984 
Value 
per  To 
$9.78 
11.52 
11.67 
10.69 
9.96 
9.69 
9,4-3 
8  72 


Capital 

$3,640,283 

3,640,283 

3.640.283 

8.640.283 
8,090,288 
3.990,000 
.3;990,000 
3,990,000 
Property- 
Account 

$4,688,682 
4,888,486 
6,065,003 
5,413,836 
6,606,702 
6,706,300 
6,682,326 
7,063,072 
Gross 
value 
$1,769,627 
2,176,891 
2,006,672 
2,074,088 
2,897,808 
3,488,863 
3.774  068 
4,020,326 


Total 
.issets 
$6,614,887 
6,625,876 
6,668,340 
6,804.879 
7,190,304 
9,048.067 
9,019,630 
10,046,606 
Cash  & 
Invest. 
$826,270 
1,268,703 
641,421 
369,907 
647,267 
1,614,767 
2,000,027 
2.267,982 
Recovery 
per  To 
$9.29 
11.02 
11.08 
9.99 

9.86 
9  14 

8.86 

8  26 


Curr.  1 1 
Assets  ,  I 
$  717.806'! 
1,606,789  j 
862,994' 
714,497;  1 
968,969, 
2.012,281, 
2,227,416: 
2,074,306 
Net  Tang. 

Assets  ' 
$4,803,016 
6,021,967 
6,286,491! 
6,278,706 
6,485,898  ' 
7,127,488  i 
7,801,648  ’ 
7,266,806  j 
Total  ’ 
Value  I 
$1,671,646  ’ 
2,080,178  t 
1.904,826'  I 
1,987,106  I 
2,249,742  ! 
3,291,178  ; 
3,646,638 
3,804,774  I 


1 


Ratio 

Ratio 

Ratio 

Ratio 

Ratio 

STOCK 

Oper. 

Net 

Surplun 

Curr.  to  Work. 

Div. 

Dlv. 

Exp«  to  to  Gross  to  Net 

Total 

Cap.  to 

H. 

L. 

Earn. 

Paid. 

Prod. 

.Peseta 

Total 

Assets 

1919., 

64  6 

41.2 

46  7 

12.8 

10.6 

2 . 1 7  'Ol  ,  64 

18.8 

16 

1920.. 

.  49.7 

89.2 

33  3 

24  6 

16.2 

2.16 

1,71 

22.6 

16 

1921.. 

.  67.2 

42.8 

33  0 

11.3 

8.2 

2.  J1 

1.81 

22.4 

16 

19‘22.. 

.  64.2 

28.6 

1,2 

10.5 

8.2 

22  00 

13  85 

15,2 

16 

1928.. 

.  60.2 

31.2 

22  4 

13.3 

11,2 

21 .26 

16  60 

19. .3 

16 

1924.. 

64.4 

64.8 

69  0 

22.2 

20.1 

18.6(» 

14,60 

49  5 

16 

1926.. 

.  49.1 

27.4 

10  8 

23 . 2 

20.8 

19.86 

16.00 

40  6 

20 

1926.. 

50.8 

17.4 

.... 

21  6 

18  3 

28  65 

17  oil 

43.1 

20 

•  Nev;  Stock. 


MJ{.  UBOOKF.'S  .irTOLNTlIEltT.  ’  of  noy.al  Securities  t'orporatiun.  Dim-  i 

•  •'  fpH 

In  last  week’s  issue  of  The  riiiaii- , '  i 

.  ,  ■  .  riie  latter  statomeiil  w  as  incorrect.  I 

cial  rimes,  aunouucmg  Hu-  appoint-  ,  | 

nient  of  Arlluir  T.  Brooke  as  loronto  |  fused  w  ith  that  of  Norman  S.  Brooke. ' 
representative  of  Midland  Securltie.s, !  wlio  is  sales  manager  of  the  Royal  1 
Limited,  it  was  staled  that  Mr.  i  .'securities  oraanizalion.  with  head-! 
Brooke  was  ronnerly  sales  manager  1  quarters  in  Montreal. 


We  Specialize  in  Canadian  Mining 

Stobie-Forlpng 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND\vTELLINGTON3TS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Pxk-st*  Wir* 
System 


KITCHENER 
OSMA’WA 
ST.  CATHARINES 


from  Ore  to 
FiniAed  Product* 

M  Widihi  ffce  Emjdre 


We'  manufact\ire  ^11  standard  styles  of  B’arbed 
N;  W  ire*  ^THis  wire  is  wound  on  steel  reels.  If 
customers  request  we  can  supply  wooden  reels 

BRITISH  EMPIRE  STEEL 


141  Notre  Dame  St.  We«t 


I*  CANADA  CFMENT  BDU. '.  ilflC 


corporation  LIMITED 


M0NTF?.TA'_  ,  CA^J-^DA 


12 
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Direct  I^r1vnt9  Wir9%  York,  Chiiugo,  MoTffrt0f, 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SKCLRITIES 

Huron  &  Erie  Building,  2i2  Portage  Avenue 
WINNIPEG.  MANITOBA 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

I.oading  t’iiianciiil  and  iiidnfitrfal  authorities  acknowledge  'an- 
courer's  I'utnn*  is  now  defiiiitelj  assured  and  fully  re«»fnilzed. 

We  can  offer  to  cart'ful  fnrcstors  inside  properties  in  Vancou'er 
showing  current  interest  returns  on  inreshncut  with  exceptional 
prospects  for  future  increase  in  value. 


WINNIPEG  ENTERS  i 
INDUSTRIAL  ERA 
OF  DEVELOPMENT! 

i 

Some  Indication  of  What  Has! 

_ _  Been  Accomplished  ! 

_ •  in  1926  ! 

MANUFACTURING  IN  WEST; 

•  Many  Products  Not  Made  on 
Prairies  For  Which  Large  Na-j 
tural  and  Closely  Adjacent 
Market  is  Available  ! 


n.  t  .  liM-iri'Kir  \m» 

MONTREAL  I’OOI  K 

Jn  vcsiirfi  to  B-  f.  Electric 
deferred  ordin.vry  shares,  II.  P. 
Clark  &  Co..  I-td.,  Vancouver, 
say;  AVo  beIio^t■  that  the  ix»iri- 
jtanj  will  earn  profits  co;ii- 
t»a  ruble  to  Mon  I  real  Power 
o^^r  a  period  of  years  and  we 
verj  strongly  reeoiimieiid  Ih" 
r>urehase  of  llie.se  stocks 
Innncdiately.  The  yield  is 
almost  double  that  of  Montreal 
Power. 


lONCERTAINTY  AS  , 

!  TO  SPRAY  lakes: 

Banff  National  Park  Power  Pro- '  | 
ject  in  Which  East  is  i 

Interested 


111  .L  M.  nVVIOSttN.  ' west  must  pass  through,  or 

Seeretiin,  l*iidii>! rial  Ocieloiinieio'' j eity.  riiis  tact  alone  lias 
lloard  of  M:i:iil<.l)ii,  the  city  a  reputation  that  i 


very  strongly  leeoinnieiio  in-  I  , From  the  t  algan  Bureau  of  Tbei| 
purchase  of  , ,  Flnanebr Times.)  I 

inimcdiatelv.  Tno  jirla  la  ■  .  ! 

almost  double  that  of  Montreal  ,  t  alg.iry.  —  The  bpray  l,*kes  power  ^ 
Power.  I  project,  in  w'liicb  considerable  .\lonl-  j 

_ _ I  real  capital  is  iiiteiresled.  is  again  up  ' 

.  in  the  air.  Tlic  outcome  of  llie  re^'cnt  i 
o\oi  western  Canada,  present  .  a  i  f.oiifci'cnca  at  Ollawa  w.as  that  it  was  i 
most  desirable  aspcc.t.  Railway  build-  ,  ,  ; 

ing  in  the  west  ba.s  already  proven  iigi'ced  that  at  the  coniing  .sessiou  of  j 
that  lines  passing  from  the  provin-  the  Dominion  hom-e  an  expression  ; 
CCS  of  tlie  east  to  the  provinces  of  ■  of  opinion  would  be  gatbered  from  ! 


the  inemluTs  regarding  the  policy  of 
tlie  e.xploit.atlon  of  power  resources  i 


UOX.  II.  II.  9TKVEXS. 

ManoKlnK  Illrertor. 


VV  .  II.  STEVE.X.v. 

I.uval  VlaniiKcr. 


M.initoba  is  on 


;  res  bold  of  an 


LOTT  &  CO.  LIMITED 

noMixrox  w.xxk  Brii-ni!if«.  c.xi.gaky.  alberta. 

Slocks  nnil  Bonds.  Valnnlionn,  Estntc*  Mnnneeil,  Loans,  Insuraiire, 
Farm  and  Illy  Proprrty,  Rental  Alieiits. 

Member  Cnlarary  Stock  ExchnnKO. 

Oil  StorkM  and  I.eases  in  Alberta  Oil  Kicldx. 

ReportK  siren  on  old  oonipunlea. 

Sole  ii^fent!.  for  Southern  .Alberti,. 

BAXAER  OILS.  LIMITED. 

A.xk  tor  Prospcftu.M  and  tiooloci^t  Report. 


Tlic’c  seems  Inn  liille  ilonhi  thrit  ‘’onfinent-wlde.  and  has  cst.-ibllslied  w-ithiu  the  national  parks.  I'lie  tlpray  i 
M.inltoba' is  on  ftie  thrcsbuld  of  an  ’ indisputable  opinion  that  Win- ,  1  slices  lie  within  the  confine.s  of  the 
industrial  career  whieh  promises  to  is  posse.s.scd  of  .  the  .liie.st  Banff  .National  l  urk  am  there  has  ■ 

h'  -1  most  speet  icul  T-  e.xlensive  and  transportation  facilities  in  Ihc  Do-  been  .some  objection  to  the  lievelop- ; 

permanent  one.  ‘  nie.ssc.r  with  abiin-  "linion.  meiit  of  power  in  an  area  reservfsi  i 

dant  natural  resources  in  minerals.  When  the  ahnmlancc  of  raw  ma-  as  a  scenic  attraetion.  However  the  i 
fur  and*  game  fisli  finiher  and  w  a-  Irrials  available  in  the  Winnipeg  |  tow  ii  of  Banff  is  heartily  in  favor  of  • 

ter  poweTs.  it  stand'^  out  pre-cm'l- I  '*''^iricl  are  developed  and  arc  ;  development  and  Calgary  and  half  a, 

nentlv  annmg  tlie' iii  o.  Iihts  of  Can- i  '’l  oiight  to  the  city  for  mannfactiir- '  do,’.en  other  .Mbevta  centres  want 
ada  as  a  field  for  exploitation  and  purposes,  it  w  ill  be  difficult  to  ;  more  power.  If  Parliament  agrees  | 

extends  not  onlv  to  the  aspiring  and  ''"'1  u  coinmiinitj  who.se  future  pro-  that  it  will  be  reasonalile  to  devcloji  I. 
Intf  I'ligent  settler  a  mc.ins  of  "use-  uilscs  greater  development  or  seems  :  the  Spray  laikes  power,  then  tlie,  I 
fill  inHncn,lon^.o  nnt  I.i  flic  ,:,nifMl-  UlOre  aSSUlCll.  HC.Xt  StCP  Will  bO  tllC  isSllallCO  of  a  I 


J  industrial  career  which  promises  to 
be  a  most  speetacuiar.  extensive  and 
I  permanent  one.  Blessed  witli  abiin- 
I  dant  natural  resources  in  minerals. 
^  I  fur  and  game.  fish,  finiher  and  w  a- 

nj  ter  pow  ers.  it  stands  out  pre-cml-  I 
!  nentlv  among  the  iiroriiH'cs  of  Can- i 


iMANITOBA’S  BONANZA  MINE  i 

“CENTRAL  MANITOBA  MINES  LTD” 

Semr  for  prospectus  arul  oil  narticuinrs  to  ^ 

GEO.  H.  HOOD  &  CO. 

PORT.V'.ij:  .\Vi:.  Phone  N  9953  WINNIPEG  ; 


Intflligent  settler  a  me.ins  of  use¬ 
ful  indpendenee.  but  to  the  capital¬ 
ist  fin  unlimitcil  opportunity  for  cco- 
I  nomic  gain. 

I  The  cxperiint'iital  stages  I'f 
ni.-'nnfaetnring  in  Manitoba  h.ive 
'  been  pji'-sed  and  PC ’plants,  rc- 
I  presenting  some  Pi  g.-nujis  of  in¬ 
dustry,  are  now  in  operfiMon 
t  within  the  (ur.  irons  of  Grrat 
I  Winnipeg. 

M  imiipeg  has  always  brea  a  great 
grain  centre:  it  will  I'c  llie  future 


more  assured.  nc.xt  step  will  be  the  issuance  of  a 

Development  of  the  natural  re-  license.  II  the  jirovincc  of  Albeida 
sources  of  .Manitoha.  particularly  in  wants  this  license,  it  will  have  pre- 
Ihcir  iidaptatlon  to  industry,  is  Ibe  rorence;  if  it  does  not  want  it  at 
bas  s  of  the  development  progrinu  present  it  will  go  to  the  Calgary 
inaugurated  ii  .rear  ago  by  the  in-  i’ower  conipanj.  which  is  agreeable 
(iiisti  ial  Development  Bo:ird  ol  .Ma-  |  (y  mn  later  to  the  .Vlberta  gov- 
I'itoha.  The  hoard's  survey  of  the  crDinent. 

industrial  stnicriire  of  the  jirovinee  _  i 

is  remarkable  for  the  iulorniation  it 

wood  APPREHENSIVE 
FOR  FUTURE  OF  U.F.  A- 


STOCKS  and  BONDS 

Cay.tM ’ll.  irrllNb  mnl  tiiirrlrtn  So  iirliL"*  iinv!  Solil  on  ;ill  rrhirlpil 

for  (  iinIi  or  on  coiurrAatlTP  niarvUi.N. 

Private  wire  cutittrvtiotis  ^vu’  I'orfr.  Montreal.  I'tnonti*. 

OSLER,  HAMMOND  &  NANTON 

LIMIT  rn 

wiNmr»eo 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance^  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Fimmciul  Agents 

vSPl.UAI.lZINt..  IN  FIRST  MOR TGAC.lv  INVPSI'MI  NIS  AMI 
PROPHRTY  MANAUtiMLNI 


THOMAS  STEELE  &  SON  LTD. 


At  220-221  Rogers  BuiUins.  VANCUtVLK,  IL  t 


INStRANCr: 


N'cnibcfN  of  the  Vancuiivcr  ^locU  lixchan;;^ 
Phone  Sc> .  4.1h> 


inrluMniil  wutr.'  th.‘  C;! miian  Svon\ys  aiui  iho  liniiied  clcvt't- 

i its  itn]>ort-  tipinoiit  ii;  gorup.s  ticp’t'nilpnl  upon 

w  'TIIV.  in.,  .cfr-iilllv  -inH  t’l<>  thC  liaslc  rCSOU  ICt'S  Of  LbC  COUlltVy 


I  west.  in  ilii..^  rcsiiccl.  its  imiiort- 
•Tneo  is  .m'Dwiu.i;  striidily.  and.  as  the 
group  ''igurcs  urmti'il  above  will  in-  raw  niatcruil.s.^  liduiolUoii.  —  Ue-clceted  pnesident 

j  diiv.ic.  i'  stands  l,»-d.’,.v  .vs  one  of  No  MimiIIi'ii  Mills.  ol  initcd  Farmers  of  .Mberta  for 

I  the  few  industrial  eenires  in  the  .\itbough  western  t'aiiada  is  per-  ]|jf,  twelftli  time.  Henry  Wise  Wood 
(O'lniry  that  cannoi  he  spoken  of  a.s  liaps  a  larger  user  of  woollen  good.s.  |  warned  Ibe  <1(10  delega- 

.1  •'oni'  indnstr;  ■■  ’own.  Itsimpori-  per  capita,  than  any  other  egual  ;  ^,.5  j|-  ihouglit  that  now 

nnce/,s  .n  ■  laug'.itc:  ii  a,  meal-pack-  area  in  the  British  Empire.  Winiii- ■  ,v,py  had  installed  a  Farmer  gov- 


QUAKER  FINANCE  CORP’N.  UNITED 


Fdmoiuon.  —  Ue-clcoted  pnesident  ;  ' 
of  the  I  nitcd  Farmers  of  .Mberta  for  j 


laug'.itc:  ii  ;;,  meal -pack 


Leslie  Coonf 


iiiiii  (*£'Ut.r(>  i*'  due.  I  J^ocr  hys  no  mill  ior  llit*  nuinufiictui  c  j  hi  powcv  Jtiui  iiiul  csLcubli^h-  ■ 


W.  S.  NEWTON  &  CO. 


.Aiithorizeil  TrUKters  ii,  Bnnkroptey,  Liiiiiiilnlnr.',.  Finuncial  .\KentK 

W.  S.  XEtVTON".  ('iffisia!  Trti.ster  for  Manitoba  and  Suskalchowae 
.r  .M.  HUNMOOUV.  Chart^'red  .Vcfamnlant 

Rni).,xexi  (.rent  Meat  Permanent  Bulldlne  -  t'anadn  BulltlInK 

\X'iniii|>ei:  -  Phone  A  tgtSI  -  Saakntooii,  >usk. 


j  of  course,  to  the  tremendous  volunu-  of  'voollen  good.s  from  fleece  to  fin- 

■  of  grain  which  inu.st  pass  tliroiigii  i.slicd  product.  Wool  i.s  now  sUip- 
:  M'iuiiiiicg  to  reach  the  export  cic-  peri  from  the  wc.^t  to  eastern  Canada 

■  vatoi's  at  the  Great  l.akes  and  the  and  the  bulk  of  the  west’s  woollen 


cd  wheat  iind  other  pools,  they  could  ; 
rest  quiescent,  they  were  making  a  , 
b;id  blunder.  In  fact  if  lliey  waxed  ; 
eaixiless  In  respect  of  their  U.  F.  A.  : 


markets  of  Hi-  world,  and  the  fact  requirements  are  imported  Tom  the ;  („seover 


that  it  is  the  sre.itc.st  llve.stock  east 

:  s;;kat«o«r';a"k"  j  n^iarket  u,  the  Dominion  of  (■anada.  Winnipeg  is  one  the  woidd’s 

- 1  The  ui.:rinc;  .seo.sraphu-a  sUuaUor  fur  cemre.s  .et.  on  o.  hp  ^  ^  backbone  of  the  ' 

enced  \\  iuiiipoK*'  industrial  lifeaud  fur  aiicuon  huIc.s  iu  tlie  city  last  *  T,,  _  ffai  ti  ;  xv.no.x  n  ♦ 

-  to  a  great  extent  has  been  the  in-  .wear.  95  per  cent,  were  <'-vported. 

J  I  strnmcntal  force  in  shaping  ildpr-  There  is.  therefore,  a  great  oppor-  ‘  toundatio^n  ^ 

rdem  L^lIllllCCl  Ing  the  past  quarter  century.  tunity  for  development  of  fur  manu-  the  1" tit-'iters  goveruincnt.  ' 

f  •  I  D  I  '  lit*”'  I’rodiiets  .\iailnhle.  factiiring.  The  15  small  plants  uow  administration  has  been  rrturned  tor  ^ 

K  rinancial  Brokers  Winnipeg  is  also  the  centie  operating  In  the  city  have  an  output  unuthef  Die  j ears  term  of  office  and  > 

wires  to  all  markets  of  a  district  in  which  is  found  a  of  only  a  little  over  half  a  million  :  the  fir.st  session  of  the  new  legisla- 

variety  of  raw  products  for  dollars.  I  ture  wuH  open  ou  !■  chruary  10.  It  is  ' 

Calgary,  Alta.  inanufaeturing  purposes,  many  of  Winnipeg  is  the  greatest  livestock  :  Possible  that  Premier  . I.  Iv.  Brownlee,^ 

which  are  at  the  iire.sent  time  on  the  I  market  in  Canada  ;md  the  largest  |  o’ay  anucunee  during  the  ses-sion  his  j 

cvo  of  extepsive  development.  Min- 1  .slaughtering  and  meat-packing  cen-  decision  regarding  the  vyheat  pool 

I  erals.  clays,  pulpwood.  glass  sands,  tre  west  of  the  Great  r..akes.  yet  '  position  that  ha.s  been  offered  liim.  ^ 

kets.  .Manitoba  centres  sent  cast  t5  etc.,  form  tlie  basis  for  industrial  there  has  been  comparatively  small  '  lo  the  event  that  he  retires  friyn  the  ! 

carloads  of  I'aney  poultry.  Western  tindcriakiiigs  of  a  substantial  cliar-  development  of  the  leather  goods  in-  premiership.  It  is  stated  llial  he  will  | 

<  anada  selected  anil  graded  dressed  j  acter  which  will  tend  to  enliven  the  dnstry,  particularly  in  Hie  maniifae- '  be  snceeedcil  by  Mon.  It.  G.  Reid,  j 

poultry  has  now  a  permaiient  place  1  interest  of  manufaeturers  in  HiF  faetnro  of  fioots  and  shoes.  Only  one  provincial  treasurer.  I 

in  eastern  Canada  and  the  Cnited  .  district.  .\n  abundant  sniiply  of  1  small  plant  Is  now  maniil'aeturlng  I 


that  riiiu  would  follow  I'apidly.  Mr. 
Wood  indicated  that  in  hi.s  opinion, 
the  U.'F.  A.  was  the  backbone  of  the 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksrs 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


to  a  great  extent  has  been  the  in¬ 
strumental  force  in  shaping  it  di"'- 
ing  the  past  quarter  century. 

Raw  I’rodiiets  .\iailable. 

But  Winnipeg  is  also  the  centie 


Being  translated  tliis  means  Hiat 
Hie  U.  F.  A.  is  the  actual  foundation  ; 
of  the  Farmers’  government.  This  ■ 
adnilnistr.ation  has  been  returned  for  i 


Tl  RRF.YS  FOB  ST  A  TtS. 

VBierfa  5faile  Big  Shipments  For 
Holiday  In  South. 


MEMBER  CALGARY  STOCK  EXCHANGF 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office;  400  Lancaster  Bldg.,  CALGARY 

Branch  Ojfficcs: 

.520  Metropolitan  Bldg.,  Vancouver,  B.C. 

COS  Canada  Building  -  .Saskatoon 


lVIcK.it> t>in  A.^eiicies  I^imitodl 

GENERAL  INSUR.VNGE  and  FIN.W'Cl.AL  .AGENTS 

I  Connections  throughout  the  H'est 


PARIS  Bl  ILDINC; 


WINNIPEG 


'kets.  .Manitoba  centres  sent  cast  45 
i  carloads  of  I'aney  poultry.  Western 


■  in  eastern  Canada  and  the  United  .  district.  .\n  abundant  suiiply  of 
VViuiiipeg.  —  ITfiy  c«irloa-ds  ot  .M-  !  states,  owing  to  its  superior  qiialiti'.  bydro-eleetrie  iwwer.  plrntj  of  skill- 
berta  turkeys  were  sbippml  east  and  i  ’  '  od  labor,  high  edueatiomil  advan- 

souith  last  month  for  the  Christmas  j  ’  "  '  plages  and  atl.raetiou.s  as  a  lionie 

trade.  Quite. a  lot  went  to  California.  i  jnaneial  Times  reaches  a  i make  Winnipeg  an  ideal  eoin- 

9eventy-flvc  carloads  were  also  ex-  ,  ,  I  munily  for  the  location  of  business, 

ported  from  Saskatchewan,  as  well ! '••"”  '*»  P®®*****  These  facts,  combined  with  the  ad- 

a«  other  dressed  poultry,  there  being ,  ®od  able  to  bay  tavestiBcnt  vantage  of  geographical  situation, 

an  active  demand  from  eastern  mar- 1  ties.  ^  which  give  Winnipeg  a  dominance 


The  west  offers  a  treniend- 


od  labor,  high  edueatiomil  advan-  oils  market  for  heavy  footwear  and 
lages  and  atl.raetion.s  as  a  liome  tbero  is  no  reason  why  Winnipeg 


eity.  make  Winnipeg  an  ideal  com-  cannot  manufacture  ti  large  portion 
munily  for  the  location  of  business,  of  the  requirements.  It  is  located 
’fhesc  facts,  combined  with  the  ad-  at  the  .source  of  supply  of  raw  ma- 
vantages  of  geographical  situation,  terials  and  at  the  gateway  to  a  rich  (Imm 
which  give  Winnipeg  a  dominance  and  growing  market. 


TALK  OF  RAILWAYS 
FOR  PEACE  RIVER! 


We  are  in  the  market  at  alt  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


II.  Ii.  Baunniiti,  .Alatut^wg- Dircclor 


?L 


•  \  i  - \  ' 

_ \  BESSIE.'  ilvj-L, 


AWAY 

f  from  in  fpont  n 

■  OF  HIM— CANT  YOU  V 

SEE  he's  scared  .  1 
OF  YOU.  6IODAP.'  , 
ffOPSIfi.  6IDOAP./ 

I  BE-yPP,  oarn  I 

S.  MIDS. 


.  horse  M  /<5o  CH  \ 

/  AH' POSH  \ 
\  I S  I  .  >  AJ  A\/ac  TtlP  I 


vKA  /  back  f, 


■m- 


maybe  the 

,  HORSE  15  ^ 
c.  DEAF  x' 


(Fniiii  Hie  Ciilgary  Kiireuu  of  rhej 
1'iiiuiu‘iul  Times.) 

C.ilgary. —  Important  railway  dc- 
lelopm-'iil  whieh  will  linJt  N’ortlierii  i 
.Mberta  with  the  British  Columbia! 
seaboard  is  ex,pected  within  the  next  ' 
year.  BoHi  the  Alberta  :i.nd  British  j 
t  olumbia  goverumen'Is  have  iudicated  ; 
llieir  keen  interest  in  such  develop-  ' 
ment  aud  It  i.s  reported  on  excellent  ' 
authority  that  the  C-;inadian  Naiional  i 
system  i.s  giving  close  study  to  the 
vailon.s  proposal.s  involving  inter- ; 
nrovineial  transportation.  The  I’eaco  ' 
Biver  country,  which  is  only  in  its  , 
infancy,  is  Ihc  cause  of  the  .'letiiilx. 
I'liis  area  will  be  one  of  Canada’.! 
greatest  grain  produeing  districl.s. 
Us  potentialities  have  only  been 
scratched  and  it  will  be  a  .Mecca  for  ' 
Mew  licttlcrs. 

The  British  Colu.mbia  .govcrninc'Ut  i 
i.s  ready  to  use  the  T’aelfie  and  Great 
Eastern  .xs  a  paw  n  in  the  proceed- j 
ings.  so  Premier  Oliver  intimates  and 
.'Mberta  i.s  ready  to  meet  tho coast! 
governmei't  half  wax*  j 

HEMP  MACHINERY  IS 

INSTALLED  AT  PORTAGE, 


VANCOUVER,  B.C, 


VICTORIA,  B.C. 


NANAIMO.  B.C. 


E  ^  REAL 
I  ESTATE  r 

p  AND  INSURANCE 


We  undertake  the  inicsttncttf  i»f  ('apital  in  Citv  ? 
Pr€tpertie>‘,  imorored  and  amt  in  ^ 

Real  Estate  mortgages  at  current  rata.  - 

Hesidetues,  furnished  or  tittfurnishetl.  and  itn  jjj 
proved  farm  lands,  for  Sale  or  Brnf.  id 

Martagerncnt  of  Properfivs  imdrrtaken.  r 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

Businrrs  Established.  IthJ  Incurponitnl  it,  Puclatid.  I-'IS? 

ASSETS  EXCEEP  tZ.nOh.OdO.m 


922  Gowernmen't  Street, 


VICTORIA,  B.C. 


Alberta  Oil  Development 
Government.  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAb  BANK  CHAMBKRS 

CalBfsiTy  "  ”  ■  /tltoOE’^a 


ACAR  full  of  people  on  their 
way  home  from  the  day’s 
work  and  a  loaded  sleigh  fast  on 
the  tracks,  is  anno3ring  in  the  ex¬ 
treme,  not  only  to  those  on  the  car 
who  can  see  the  reason  for  the  de¬ 
lay,  but  particularly  to  those  fur¬ 
ther  along  the  line  who  cannot 


imagine  why  they  have  to  wait 
so  long. 

We  desire  the  indulgence  of  the  travelling 
public  at  such  times. 

Our  employees  are  always  ready  to  do  all 
in  their  power  to  remove  every  obstruc¬ 
tion  to  rapid  transit,  and  are  ably  assisted 
by  the  traffic  police. 


TRAMWAYS 


I  Winnipeg.  —  Progress  in  imstallingi 
I  the  nexviy  arrived  hemp  spinning  nia-  I 
I  chinery  at  the  Portage  la  Prairie.! 
•Man.,  plant  of  the  Manitoba  Cordage  i 
Co..  Limited,  is  proceeding  satisfac¬ 
torily. 

M.  Wii.son,  Hic  genera!  manager.! 
states  tliat  the  machines. are  the  very 
I  latest  and  mo.st  imjirovcd  models,'’ 
from  Hie  largest  mamifacturcrs  of!' 
.spinning  maeliiner.x .  I''uirbairn.  Law-' 
son.  Combe  <f.  Barbour,  faniited,  of 


BRITISH  COLUIVIBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  p.  CLARK  &  CO.,  Limited 

VANCOUVER,  ti.  ....  VICTORIA.  B.C. 


Bennett,  Hannah  &  Sanford 

niirrlnlrrM.  Molli'llwr.  &  \olarlr.i 


B<lt.  st.  .ind  It  IS  a  mailer  ol  coii.m- i  ,,  K.C,  1.T..I 


(ieraliie  pride  and  satisfaetiou  to  , 
I'uoxv  tluvl  there  i.s  not  a  lietler  unit 
Ilf  spinning  inai'iilnrry  in  Hi'^  xxorld 
Hi.in  that  now  la  ing  instal Ini. 

The  ••oiiipany  eMieets  Ip  If.  spin-' 
ping  .Manitoba  liemp  xarii ‘ami  twine, 
before  the  end  of  February  .and  are 
I  uow  taking  orders  lor  March  deliv- I 
jery.  The  sizes  of  txvine  made  for  the  I 
I  present  wdll  be  tho.se  mo.st  gen<'rally  i 
1  used  iu  the  hemp  and  jute  varieties, ' 
jail  made  of  pure  Atanitoba  hemp.  | 

VVI.VMPEG  F.MrLOl.llEAT, 

.'ieeiired  Highest  .tveriige  Aiiioiig  j 
I  Fuiiudiun  (  (ties.  M 

i  Winnipeg.  —  Winnipeg  had  the' 
.second  highest  ax  erage  employment 
jin  Cuuadi  at  the  end  of  1926,  aooord-  ! 
ling  to  the  latest  figures  released  by! 
the  department  of  labor.  j 

I  The  index  number  of  employment 
I  by  cities  showed  Vancouver  leading  ‘ 
Iwith  117.4;  Winnipeg  next  xvith  103.7,1 
land  .Montreal  third  with  103.3.  Year-,', 
I  cud  building  in  Vancouver  accounted  i" 
;  tor  the  increased  average  in  that 
‘City,  fnereased  manufacturing  ac- 1 1 
!  toiiiued  largely  for  the  Iiigh  average  i  ( 
I  in  Winnipeg.  ' 

I  In  the  latest  figures  reieas'sd  by  tlie 
j  (iepai  inieut.  industrial  divisiion.s  are  ; 

I  sboxvn  to  have  effected  the  most  re-  j  . 
(tlacements.  | 


aiiiier  tlii'iiiab.  1’.  L.  Sanfiu  d.  B.  A  .  | 
n,  r;,  Miglil.  it.  .J-  I'liiiinleis,  BCt.,! 
H  G.  Xolau.  M.C.M  .A. 

Grlvnlr  TrI.plinn.  l';.xi’Hii»gr  II.  “alii 
ano-wia  l.iiiK’iInler  Biilialna. 

,  CAI.IiAHV,  «'.\X.AI>A.  I 


FINANCIAL  AGENCIES 


Insurance  Teal  Lstate  Rental  Agents 
Isians  Investments 

'JOS  Farts  BuildliiR 
WINNIPEG  -  CANADA 


TOOLE,  PEET  &  CO. 

LIMITIiU 

FINANCIAL  AGENTS 

AppraiHers  and  Valuators 
Estates  Managed 

CALGAR")!  CAN.\DA 


PROFESSIONAL  CARDS. 


Calgary,  Alberta 

Sfucks,  Bonds,  ('train 
vC  on  Leu  tie » 

Cariile  &  Farr  Ltd. 

Privutc  wires  lo  all  markets 
C  orrespoiidnits  of  L<^gun  fir.  Bryan 


Black  &  Armstrong 

iSiiccrora  lo  RobiosoD  A  Biack.) 

KKAI.  KSTATS  TALUATIUMS, 
UGNTA1.9. 

tTajnn  t-aiidn.  MorlsEttKr.  noil 
Inauraucn 

UATtRV  ni.DG..  wi^fyrtPEn 


H.  .Shcpaid  .T.  V.  Nutlet 

H.Mla1)li.»lie<l  ISilj. 


^  C.  H.  EnderlBn  &  Co. 


I^arrislpr  and  Solicitor 
IKANSI'OirXATfON  ItLILDl.NG 
129  St.  Jame.<  St.,  'UoutreaL 
Tel.  Main  125a 


Urc  1  [l.stni.o  .Mmi- 

Loan.s,  I n.'Atirancf',  J>tU{il.«. 

2V2  INirfii^o  Aveiitii** 
WIX.MIMUL 


THE  financial,  times.  MONTREAL.  JANUARY  28.  1927. 


Wahasso  Coiions 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  made 
from  finest  Wabasso  combed  yarns  and 
Celanese  Brand  yarns  combined. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


The  Wabasso  Trade 
Mark  is  a  guarantee  of 
highest  quality  cotton 
fabriQB;  none  finer,  any* 
where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


I)0.>AT  RA\^MO^D 

Vice-President 
V.  t;.  B.  Vir.KKKS 
V.  M.  URUHV 


JA.MKS  PLAYFAIR 
President 


FRANK  M.  ROSS 

Managini  Directo  r- 
L.  CAMPBKLI. 

T.  C.  SIMPSO.N 


MANUFACTURERS  ! 
I  LIFE  REVEALS 
i  IMPROVE)  YEAR 

I  _ _ 

I  Good  Progress  Shown  In  All  De- 
;  partments  of  Company’s  Buei* 
ness  During  1926 

HEAVY  NEW  BUSINESS 

Insurance  in  Force  Up  $42,000,>i 
000  At  $361,166,647— Rec- 
'  ord  Increase  in  Assets — Total  j 

^  Income  at  $18,667,904  ! 

J  (Fr(twi  the  ToT»«to  IliirPHii  »i'  The  i 
Fiiianeinl  Times.)  | 

Toronto.  —  The  ForJ.ietli  Annual 
Report  of  The  Manufactu-ers  Jyife 
Insurance  Company,  as  .subniittetl  to 
I  Policyholders  and  Shareholders  at  | 
the  Animal  Meeting  held  here  on  the  ' 


Montreal  Manager 


HIGH  CAX\FI.I,. 


LIFE  INSURANCE; 

I  $16,400,000,000  in  New  Poli-, 
cies  by  U.  S.  Companies  ! 

Marks  Gain  of  6Cr  i 

j  New  York. — All  records  in  the  pur-  i 
!  chase  of  new  life  insurance  were  ' 
j  broken  in  1!)2«  for  the  fifth  consec-  i 
j  iitive  year  when  the  total  purchased 
;  from  United  States  companies  ai;- 
igregaled  approximately  ^IH.lOrt.OOO,- j 
loot),  exceeding  the  i;)25  total  by  I 
I  $900, 000, 000.  or  6  per  cent.  Adding; 

I  this  new  insurance  to  the  $71.690.- | 
.000  outstanding  at  the  close  onot'.l  i 
I  and  making  allowance.s  for  deaths  < 
and  other  terminations  of  policies,  1 
life  insurance  in  force  in  all  United  ! 
States  legal  reserve  companies  now  ! 
stands  at  more  than  .$80,000.000, ' 
according  to  the  Association  of  lafe 
Insurance  Presidents.  l 

New'  life  insurance  written  in  1926  , 
by  forty-five  companies,  which  have 
in  force  81  per  cent,  of  the  total 


THEODORE  MEL'NIER 
Prr.r.  tf  Urn.  Mnracer 


British  Colonial  ‘ 

Fire  Insurance  ^ 

Company  /Automobile 

Head  Office:  90  St.  James  St.,  Montreal  Kxplosiotl 

MEL'NIER  B.  A.  CHARLEBOIS 

Mavaaer  Secretary  'VindstOrm 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 


Sprinkler 

Leakage 


AfJF.NTS 

WANTED; 


THEODORE  MEL'NIER,  Manager 

COMBINED  TOTAL  ASSETS; 
COMBINED  TOTAL  SURPLUS 


S2 1,779,749 
10.963,89.=; 


iust  int  inriioTte^  a  vear  of  1  i*  i  n  ■  •  ^  loice  bJ  jior  cent,  ol  tLe  tola 

m  Irked  exminsioi  ‘  '  ‘  ‘•"""‘I'’  T"'!'  "PI”!'"*'''’  man- j  business  outstanding  in  all  the  coun 

marked  expansion.  .  ,  >i„„trpal  for  the  lliifunl  I  try's  legal  reserve  companies,  exclu 


EL.IAS  ROGERS  CO. Ltd. 

ALFRED  ROGERS.  President 


134  McCORD  STREET 

MONTREAL 


John,  N.B.,  office. 


Telcpbon« 

YORK  7606 


A.  IILTCHINSON 

Commercial  Manager 


ISOUND  GROWTH  BY 
I TORONTOCASUALTY 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  <<PURIRI”  JANUARY  28th 
xS.S.“  QUEEN  MAUD”  FEBRUARY  26th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

NEW  PLYMOUTH,  MELBOURNE,  SYDNEY. 
xAho  calls  at  WANGANUI. 

For  freight  rates  and  all  other  particulars  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


preceding  year,  a  gain  of  6  per  cent. 
The  forecast  that  the  total  will  ap¬ 
proximate  $16,400,000,000  is  made 
by  the  association  on  the  assump¬ 
tion  that  Uic  revivals,  increa.ses  and 
dividend  additions  of  these  forty- 
five  conipanie.s.  as  well  as  the  entire 
business  of  the  concerns  represent¬ 
ing  the  other  19  per  cent,  of  the 


New  ordinary  in.surance  of  the 


Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Another  record  in  new  assurances  j  Assurance  ('ompaiiy  of  Can-  sive  of  revivals,  increases  and  divi-  «  i  n-  r.,, 

a  f he  company  dend  additions,  totalled  $11,298  000  -  Sole  Distributors  fo 

for  1926  amounted  to  an  .  i,,,,,  manager  of  the  .St,  000.  as  against  $10,7.57,000,000  in  the  QUEBEC  -  ONTARIO 

I  John,  S.B.,  office.  preceding  year,  a  gain  of  6  per  cent. 

the  1925  total  bringing  the  "surance ,  -  The  forecast  that  the  total  will  ap-  '  «<■ 

i'Ll  Deccnibei  T126  to  ]  /YffcAUF'TIl  proximate  $16,400,000,000  is  made' 

$36I.l(,6,G4i.  up  almost  $12,000,000 1  CnMMn  rDnWTU  DV  by  the  as.sociation  on  the  as.sunip-  ' 

troin  the  previous  year.  |UVrUlTl/  UllV  f f  111  tion  that  the  revivals,  increases  and  1 

Big  Gain  In  Assets.  '  TAn  A\TTA A  CIT  A  V  TV  additions  of  these  forty-  I  A N 

The  assets  of  the  company  in-  I IIK llju  I  If  UANUAL  I  ■  ^'’"‘liauie.s,  as  well  as  the  entire  | 

creased  by  seven  and  three-quarter]  v  wtMMJM  M  business  of  the  concerns  represent-  ' 

million  dollars,  and  at  the  end  of  i  -  'us  the  other  19  per  cent,  of  the  ' 

i  December  reached  the  large  sum  of  ]  Record  Year  Revealed  For  1926  State.s  total,  increased  also  Canada  Cement  Bide 

$67,643,709.  Of  this  amount  nearly  ]  FI,-..  ^ 

thirty-two  million  dollars  Is  invested  Increase  in  Fire  and  i  Nlontrcal 

in  Gm'crninent,  Government  Guaran-  Casualty  Business  ordinary  insurance  of  the  General  Assurance  Bldg. 

^  teed  a.nd  5Iunicipal  Bonds.  First  j  forty-five  legal  reso’ve  companies  '  Toronto 

;  Mortgages  on  Improved  Roal  Estate  Toronto.  —  At  the  shareholders’  in  1926  totalled  $7,782,000  000  as  ■ 

i  comprises  nearly  thirteen  million  J  meeting  of  the  Toronto  Casualty, .  against  $7,399,000,000  in  1925  a ’gain  1  **Th0  Tt^ef  tht>  Mil 

jdollar.s.  Fire  and  Afarlne  Insurance  Com-  of  5.2  per  cent.  New  industrial  in-  x  fit;  weof- 

Payments  to  policyholder.s  also  Pany,  held  here  this  week,  it  was  surance  was  $2,565,000,000,  compar- 

!  constituted  a  record.  Death  claims  pointed  out  that  another  record  ed  with  $2,359,000,000,  an  increase 

I  amounted  to  $2,159,421.;  matured  po-  year’s  business  had  been  achieved,  of  8.7  per  cent.  New  group  insur-  of  $17,366,000.  This  is  6%  higherlin 

'  licics,  annuities,  etc.  $2,720,951.,  and  total  premiums  w'ritten,  net  of  can-  ance  aggregated  $1,051  .OOm, 000,  tlian  sales'  in' June  1926,  which  had  ex 

I  dividends  to  policyholders  $1,327,787.  eellations  and  reinsurance  amount-  against  $999,000,000.  a  gain  of  5.2  held  the  highest  record.  This  fol-  vo 

i  Payments  to  policyholders  totalled  compared  with  i>er  cent.  previous  sales  records  which  du 

I  aim  AC*  thp  Slim  Tiaifl  henft'fiGia-  *700. i02  in  19-d.  A  substantial  re-  - -  eiinx*-  nfY/YoivyKfYt*  eoinc  nanniiv  in  ca 


forty-five  legal  reserve  companies 
—  At  the  shareholders’  in  1926  totalled  $7,782,000  000  as 
the  Toronto  Uasualty, !  against  $7,399,000,000  In  1925,  a  gain 


Canada  Cement  Bldg. 

Nlontrcal 

General  Assurance  Bldg. 

Toronto 


^‘The  Best  the  Mines  Produce’ 


I  almost  twice  the  sum  paid  beneficia-  m  jj-d.  a  suDsianuai  re- 

i  ries  under  death  c.ainis.  In  addition  dnetiou  in  automobile  business  for 
1  to  the  above  the  company  set  aside  report^  but  this  was 

i  $1,638,081  as  dividends  to  policyhold-  ““re  than  made  up  by  the  gains  in 
;  ers  to  be  paid  during  1927.  misce  laii^u.s  casualty 

I  t  -v  lines.  The  substantial  growth  in 

;  /  rrogress  Jiuring  lear.  business  throughout  the  Dominion 

Total  income  for  the  year  showed  jjj^g  thoroughly  established  the 
I  an  increase  of  over  $2,300,009  over  company  in  the  confidence  of  its 
;  1925  at  $18,667,904,  premium  income  j  jjggufg  gjjd  public  generallly. 

!  amounting  to  $14,808,605  and  return  t  Rupid  DeTelopiiioiit. 

from  investments  to  $3,449,333.  The  |  jj,o  nio.st  important  unit  in  ilie 
following  table,  giving  a  comparison  j  group  of  three  all-(.'anadian  com- 
;  with  1925  figures  of  the  principal ;  panies  controlled  by  the  same  direc- 


11  P.C.  GAIN  IN 
INSURANCE  SALES 


of  $17,366,000.  This  is  6%  higher  in  the  United  States  during  1926 
tlian  sales  in' June,  1926,  which  had  exceeded  previous  records  with  a 
held  the  highest  record.  This  fol-  volume  of  $8,408,759,000  paid  for 
low's  previous  sales  records  which  during  the  year — a  gain  of  4%  over 
.show  December  sales  usually  lead  in  sales  in  1925.  December  sale.s  in- 
volumc,  with  June  the  second  largest  creased  $74,365,000  over  sales  in  De¬ 
month.  'Pile  gain  for  the  month  is  cember,  1925 — a  gain  of  D^c.  All 
ViUc  over  December,  1925,  an  in-  sections  share  in  the  gain  for  the 
crease  in  volume  of  $5,544,000.  High  year,  although  the  southern  and 
records  for  December  are  gains  of  weffjeni  seo'tlons  show  slight  de-i 
0"%  in  New  Brunswick  and  29''/c  in  creases  for  the  month.  Maine  and 


■  Quebec. 

Total  of  $471,649,000  New  Life  Muiitrc'al  Leads. 

Business  in  Donjon  Dur-  ^hc  yearly  increase  of  119!:  i.s  well 

ing  Year  1926  distributed  throughout  the  Domin- 

-  ion.  Saskatchewan  leads  the  pro- 

Sales  of  ordinary  life  in.surance  in  vinces  with  a  229;-  gain  over  last 

inada  .for  the  year  1926  exceeded  year’s  record.  Quebec  follows  with 


Rhode  Island  lead  in  the  monthly 
gain  w'i'th  Increases  of  419c  and  379; 
respectively. 


I .  S.  BUILDING  SATURATION. 


1  items  in  the  busine^  of  tbe  company,  j  tor.s  the  progress  of  the  Toronto  i  for  the  vear  1926  exceeded  year’s  record.  QuebcTfollows  with  York.  -  Downtown  New  York 

indicates  the  piogiess  achieved  dur-  (  asualty  insurance  (  ompany  is  a  ;  .,]i  previous  records  with  $471,649  Out)  an  increase  of  l7<^c.  bankers  are  inclined  to  agree  with  S. 

ing  the  past  year;--  j  mattor  of  considerable  unpor^c®  1  paid  for  during  the  year.  Irigiires  Substantial  gains  during  De-  W.  Straus,  presi;dent  of  S.  W.  Straus 

because  ^UiiSn^mup  ofi^r^'^^^^^  j  j  In.surance  cember  are  recorded  by  the  report-  &  co..  In  his  comments  in  which  he 

:  tariff  organizations  in  Ua'nada  and  ronnectimdlT.uliSfr!i%aln“^^^^^^^  rangf ‘from  ^l^G^'in  Vkmcouv™“S  saturation  point  in 

'i  >  or  $46,777,900  over  the  paid-for  busi-  98f;  in  Hamilton.  Among  the  hiiildlng  construction  had  been  reacb- 

,  as  It  does  with  management  j„  ^,,95  cities.  Montreal  sliows  the  highest  ed  and  that  New  York  and  other 

During  December  the  records  of  gain  for  the  yea. r  large  citl^  of  the  United  States  were 

'  ufn,  fink  .  uiareu  10  jjjg  j-eponing  companies  show  sales  Sales  of  ordinary  life  insurance  in  grave  danger  of  being  overbuilt. 


SPSTEELg/i^IRON 

•\  PRODUCIS 

\  ofeveriidescripiion 

Sales  Offices 

HAMILTON  MONTREAL  TOILONTO 

Wl.VNlPEO  VANtOUVEIL  VICTOB-tA 

HALIFAX  ST.JOHN 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


j  Policy  Reserves  60, 136, 39!t  57,099,942  !  and  adequate  financing,  is  an  inter- 
I'rotal  Income.  16.312.126  18,667,904 ;  esting  achievement  calculated  to 

'  In  presenting  the  port  to  the  meet-  i  -stem  the  tide  of  foreign  control  in 
I  Ing,  president  W.  G.  Gooderham  said  Canada  of  fire  Jnd  casualty  insur- 
I  iji  purtt  ance  business. 

I  “Since  1887  Life  Insurance  in  force  Tlie  directors  reported  an  addi- 
:  in  Canada  has  grown  from  one  him-  tional  payment  of  $100,000  on  ac- 
dred  and  fifty  millions  to  four  bil-  count  of  paid-up  capital  for  the  pur- 
lions  of  dollars.  P®®®  increasing  policy-holders’ 

“This  Continent  has  been  the  most  surplus  security, 
fruitful  field  in  the  world  for  the  ^ 

i  growth  of  the  business  of  Life  In-  /^AA|\  DDA/^D17CC  DV 
I  surance.  It  has  recently  been  estim-  uUUl/  1  AUUIIIjIJU  DI 
ated  that  the  companies  of  the  two 

!  countries  hold  almost  three-fourths  M  JIMC!P|AA1|  I  TPP 
i of  the  entire  Life  Insurance  of  the  nlTlLAll/nil  LllC 

I  world.  _ 

!  “The  per  capita  life  Insurance  in  |  j  m  d  •  ”  e  a-oo 

I '  Canada  is  in  excess  of  four  hundred  Record  New  Business  of  $32,- 
!  and  fifty  dollars,  which  is  more  than  540,819 — Assurauice  in  Force 
twice  as  great  as  the  corresponding  At  eiKO  682  243 

■  figure  for  Great  Britain,  although  ’  ’ 

Great  Britain  comes  to  mind  as  the  ,,  7,,  ,  ,  ,  , , 

i  cradle  of  all  forms  of  insurance. 

“We  can  best  consider  these  forty  policyholders  o  the  North  Ame- 

f  _ _  rican  Life  held  in  loronto  on  Janu- 

'  -tf  fi  ^  ^  f  ,  ary  27th.  1927,  tV.  B.  Taylor,  the  pre- 

cident  wnth  the  expansion  of  sident,  in  presenting  the  report. 


HEAD  OFFICE  AND  WORKS; 

I.iicliiiio  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


Itl.’AMTI  OFFICE  AND  WOKK.S: 
/roroiilo,  Ottawa, 
and  Winnipeg. 


•Sales  Offices;  .Montreal,  Oftaiva,  'roronlo,  Winnipeg,  lleginn, 
Ednioiiton.  VaneotiviT,  ' 


Atlantic  Sugar  Refineries 


.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


;  up  by  the  completion  of  the  Canadian  oj  $14,686,530.  brought  the 

;  I  acitic  Railwaj.  t  hen  it  w.:w  ^bat ,  insunance  in  force  to  $152,682,- 
I  Canada  beca.mc  a  joung  nation  in-  243.  New  business  for  the  year 
j  stead  of  a  loose  combination  of  totalled  .$32,540,819,  being  a  record 
I  scattered  Provinces.  year  for  the  company.  Cash  income 

!  “We  look  forward  with  confidence  amounted  to  $7,065,821.56,  an  in- 
,  to  the  results  of  the  business  of  the  crease  of  $684,818.04.  Payments  made 
lyear  1927.  Our  great  family  of  poli-  to  policyholders  in  respect  to  death 
!  cyholders  increased  from  150,000  to  and  disability  claims,  matured  en- 
1 165.000  in  1926.  and  we  expect  that  dowments,  dividends,  cash  surrender 
I  as  the  benefits  of  Insurance  are  car-  values  and  annuities,  amounted  to 
'  ried  abroad  by  our  splendid  staff  of  $2,566,663.94.  The  -assets  of  the 
=  field  men,  many  more  members  will  company  amounted  to  $33,293,780.05, 
be  added  in  the  present  year.  an  increase  of  $3,005,770.09,  estab- 

I  — - lishing  a  record  for  the  company. 

rnNTIRinrn  TROWTH  Tb®  dividend  scale  was  Increased 

GUill IIiUIjiD  UAviT  111  this  year  for  the  fourih  successive 

fANTIMliMTAf  llltli  y®ar.  The  surplus  of  the  company 
tUllllllljIllAL  Lire  now  amounts  to  $5,738,854.12.  The 
!  -  fact  that  of  all  the  surplus  earned, 

i  The  twenty-seventh  annual  report  less  than  one-half  of  19b  is  paid  to 
of  the  Continental  Life  Insurance  shareholders  or  guarantors,  is  wor- 
i  Company  rec-ords  continued  .growth  i  thy  of  notice.  The  average  interest 
!  and  increased  prosperity.  The  gain :  eurned  on  investments  during  the 
I  in  Inisiness  in  force  was  the  large.st  1  J e®*’  "as  6.409c,  being  an  increase  o. 
ever  made  in  the  companv’s  history.  ■209b  over  the  previous  year.  Mr. 
.'I'lic  company  has  $30,169,012  of  in-l  l'®ylor,  in  his  presidential  address, 
.surance  on  its  books,  and  during  the  i'iado  mention  of  the  improving  con¬ 
ical-  just  closed  Issued  $8,509,768  of'dltion  in  general  trade  throughout! 
Slow  business.  This  lalfcr  figure  Canada.  He  incnlioned  panicularly  | 
again  constitutes  a  record  and  shows'  'ho  marvellous  development  in  water 
the  high  regard  iii  whicli  the  iusur-  Power  in  thel’rovinee  of  Quebec,  the  | 
ing  public' view  the  service  the  1  iiicreasingly  large  amount  of  news- 
i  (•niilinental  bits  lo  oiler.  -  P''i'M.  production  vvliich  tJiis  year  out-| 

The  inoritiiily  experienced  by  the]  •'^tripped  the  IbiiK  d  States,  and  lliO| 

,comp:iny  was  again  an  outstanding i  ii't't  that  immigration  is  a, gam  on  the 
feafiirc  in  its  operations  for  1926. '  upward  tiu'u. 

■  I  Only  34' <  of  that  expeeted  was  ex-!  "'The  eouniiy  has  had  it  successt'nl 
-  perienccd-  thus  demonstrating  the  business  year."  In'  staled,  ‘'and  we 
'careful  selection  of  risks  which  the' trust  wc  have  now  entered  upon  a 
i  eoinpanv  maintains,  'cycle  of  business  activities  which 

I  With  assets  of  $5,086,402  invested,  will  continue  for  many  years  and  as 
I  ill  mo.st  carofullv  selected  securities. |  it  extends  and  becomes  more  diversi-' 

1  ihe  company  shows  an  interest  rate;  fiod  throughout  the  country  a  set-; 
'earned  of  (!.249c.  With  its  surplus  back  in  one  line  or  one  province 

;  funds— including  paid-up  capital -at  will  not  exerci.se  the  same  Influence! 

$595,909  and  its  net  income  $1,273,-  on  the  country  as  a  whole  as  for- 
51<)_'v^-ith  an  increasing  demand  for  merly.  Wo  are  assured,  however, 
Its  policies  and  service  the  Uontinen-  that  confidence  in  our  own  counti'y 
*al  Life  is  to  be  congratulated  on  the  and  mutual  co-operation  between  all 
'  solid  progress  and  growth  its  reiiort  provinces  for  the  .general  advantage 
I  indicates.  of  the  interests  of  Canada  will  Ini- 

_ “  prove  and  that  lliere  will  be  no  de- 

I  sire  on  the  part  of  any  portion  of  the 

-  ■  . .  '  country  to  gain  an  unjust  advantage 

^  I  at  the  expense  of  any  other  part. 

\JiCOrfif6  JLyiXlSin  Uanadlaus  have  a  great  deal  to  be 

....... thankful  for  when  we  consider  that 

INSURANCE  BROKER  capital  wealth  of  Canada  is  ex- 

I  Mark  Fisher  Bldg.,  28  Victoria  Sq.  ceeded  only  by  that  of  the  United 

j  FIRE.  LIFE.  MARINE.  ACCI-  States,  whicli  bus  taken  first  place 

DENT.  AUTOMOBILE,  ETC'.  since  the  war,  and  of  Great  Britain 
1  _  which  is  now  in  second  place.'’ 


^OOUBLINCINSIZE 

IP  ever^4^ears 
\ 

*  *J0,S  49,000) 
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1  '^SURANCE  / 


Reiii&fI»ibleIVo| 

C0iitiistteil  in  U 


’"jpHE  RESULTS  of  the  year  1926  have 
enabled  The  London  Life  to  maintain  its 
record  for  doubling  in  size  every  four  years  on 
the  average.  This  achievement  is  unpreceden¬ 
ted  in  Canada  among  the  larger  companies. 

New  Business  Issued  -  -  $  73,737,000. 

Kaw  Butinosa  1923  •  |36,947,0«0 
*1  ,  •*  1918  fU.433,000 


;z  im\ 

;res_682p«i 

WVSURANCE  J 


Insurance  in  Force 

In  Force  •  1932'  • 
“  “  •  1918  - 

Total  Assets 

Asseta  •  1933  • 
“  •  1918  - 


-  -  $251,256,000. 

1129,682,000 

59,804,000 

•  -  -  $  37,248,000. 

8  19,234,000 
8  9,189.000 


T  1926 

^251256,000 

t  /NSURANCe  > 
V  IN  FORCE 


Highlights  from  1926  Report 

Rato  of  Intcraat  earned  on  invested  assets  6.71%. 

Roeervea  for  Policy  LiablHtlea  on  the  highest  basis  in  use  for  any  similstf 
class  of  business. 

Surplus  Eaminga  greatest  in  the  history  of  the  Company,  permitting  of 

substantial  increases  to  various  emergency  funds  and  providing  larg#’ 
incretue  in  "Free  Surplus.” 

)Dividenda  to  Policyholders  substantially  increased  for  1927 

Tfic  rapid  growth  of  The  London  Life  i.t  due  in 
large  part  to  the  fact  that  ft  has  met  the  public  demand 
for  insurance  protection  atguaranteed  lew  premiums 
and  low  net  cost. 

Copy  qf  t/te  Fi/iy-gecead  Annuel  Report  milt  be  ytedly  meited  on  retrutsl. 


Insurance  Company 

“Canada's  IndustriaU)rdinarv  Company" 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE.  MARINE.  .VCCI- 
DENT.  AUTOMOBILE,  ETC. 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  28.  1927. 


WALL  STREET  LOOKS  FOR 
LOWER  MONEY  RATE 

Now  York. — Wall  Street  continue* 
to  fflve  much  tboug'h.t  to  the  now 
fully  expected  reduoUon  In  the  New 
York  F^eral  Reserve  rate.  Few 
are  willing  to  expreaa  an  opinion  as  tional  Bank  has  just  Installed  a  de- 
to  when  they  think  this  rate  will  be  vice  called  a  Night  Depository,  Intr 
reduced,  but  there  seems  to  be  a  which  patrons  who  find  they  cannot 
strong  expectation  that  some  nc-  set  around  to  the  bank  during  rogu- 


Deposits  Received 

All  Hours  of  Night 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


TITLE  GUARANTEE  AND  TRUST 


COftPORATION  OF  CANADA 

Capita!  SI  000,000 

Sir  Lotner  Ooaln.  I*rei»ideut  Sir  Herbext  HoU,  Mce-Preftldonl 

E.  R.  Decar/i  Vice-President  and  Dlreotor-Oeneral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  C  rculars  describ  ng  our  Offerings 
in  $10  j  S500  and  $1,000  Denominations. 

13Z  ar.  JAMES  ST..  MONTREAI. 


Hearst  Boasring  in  U.  S.  Check¬ 
up  Up  by  Wall  Street 
Journal 


Strong  Recommendation  Made 
by  the  American  Bankers’ 
Association 


CANADA  STANDS  HIGH 


THIRTY  TO  FIFTY  YEARS 


Board  of  Directors 

Sir  George  Garoeaa 
Almr  Geoffrlon,  K.O. 
Sir  rbarie*  iierdon 
Sir  f.omer  GouJn 
t-ir  Herbert  Holt 


Only  Two  Banks  in  the  United 
States  Are  Larger  Than  the 
Bank  of  Montreal  and  Royal 
Bank  of  Canada. 


Some  Canadian  Bankers  Think 
the  Lash  and  Shorter  Terms 
Would  Be  More  Discouraging 
to  Bank  Bandits 


C.  n.  Hosiner 
T.  H.  Macaalay 
Waiter  Molson 
.luhn  H.  Price 
Donat  Bayniond 
Hon.  J.  M.  WUeoo 


Hea.  Uearge  Aniyot 
Kobert '  Adair 
A.  J.  Bruivn,  li.l.'. 
T.  S.  Darling 
K.  T.  Darres 
E.  R.  Dccary 


a  rhutp.  which  In  turn  goes  to  the 
new  safe  Inside. 

A  Yale  key  releases  the  cylinder, 
which  revolves  and  opens  to  receive 
the  money  bai 


The  depositor's  key 
cannot  be  withdrawn  until  the  lock 
has  been  rotated  back  into  position 
and  has  auloniaacally  shut  tight.  It 
is  impossible  to  reach  into  the  chute 
through  the.  lock  because  the  further 
open  the  cylinder  mwes,  the  more 
tightly  is  Ihc  cluile  at  the  back 
blocked. 

The  design  of  tin;  rolary  is  such 
that  wedge,  slcdgx-  or  auy  ordinary 
burglarious  attack  will  only  serve  to 
further  lock  the  revolving  dvuui. 

The  safe  weighs  a  ton,  has  a  door 
three  inches  thick,  and  safe  and 
chute  are  both  encased  with  rein- 1 
forced  concrete  six  inches  thick.  The] 
chute  is  made  of  heavy  steel  and  tsj 
electricully  protected. 


j  The  London  Economist,  discuss¬ 
ing  the  operations  of  the  Dank  of 
I  France  in  the  market  for  the  franc. 

'  states  that  the  facts  now  appear  to 
I  indicate  that  the  first  stage  In  the 
I  stabilization  of  the  franc — the  “pre- 
j  stabilization  period”  foreseen  by 
I  thd  Expert  Committee — is  now  prac- 
I  tically  ended,  and  that  the  period  of 
j  “stabilization  in  fact"  (  which  will 
be  tramsformed  later  into  the  final 
stage  of  “stabilization  in  law”)  is 
near  at  hand.  Stabilization,  the 
experts  laid  down  in  their  report, 
“presupposes  the  possession  by 
whosoever  is  to  carry  it  through  of 
a  considerable  stock  of  (1)  foreign 
exchange,  to  prevent  a  fall  In  the 
national  currency,  and  (2)  francs, 
so  that  the  surplus  foreign  exchange 
on  the  market  can  be  absorbed.”  , 
“This  condition,"  the  Economist! 
asserts,  “has  in  both  parts  uow  been 
fulfilled,  an-d  has  been  brought  Into 
practical  operation.  International 
spectilation  on  Uie  rise  in  the  franc- 
pushed  its  exchange  ^nluc  up  to  the 
dangerous  level  of  118.  Acting  un¬ 
der  the  direction  of  the  Govern¬ 
ment,  the  bank  immediately  gave 
orders  for  the  unlimited  purchase  of 
sterling,  and  brought  the  rate  down 
to  around  122,  at  which  it  has  re¬ 
mained  ever  since.  I 

“  ‘Intervention  in  the  exchange 
market,’  again  to  (juote  the  experts' 


,  prisonment.  It  Is  the  recommen- ■  a  leading  part.  The  journal  re- 
dation  of  the  committee  on  State  marks  sarcastically  that  IMr.  Brls- 
legislation  of  the  association  that  bane  is  wrong  as  usual.  Had  the 
the  minimum  pcrialty  fbr  huld-up  in  claim  been  made  for  the  National 
I  each  State  be  five  yaars  greater ,  cjty  that  it  is  the  largest  bank  in 
!  tliau  the  minimum  penalty  for  bur- ,  America  it  would  have  been  in  ac- 
'  glary.  Robbery  where  life  is  en-  cord  with  the  facts,  but  the  big  Brit- 
dangered  is  more  serious  than  bur- :  jsh  banks — the  big  five — are  all  larg- 
glary  and  should  be  A  isited  with  a  j  cr  in  regard  to  their  deposits,  and, 
greater  punishment.  Iwitb  one  exception,  larger  in  respect 

“In  fixing  the  penalty  in  any  par-  to  total  assets  than  the  biggest  of 
ticular  State,  the  legislature  should  tbe  American  hank.*, 
take  into  consideration  the  degree  While  discussing  this  question  of 
of  compensation  or  commutation  the  relative  size  of  the  world's  larg- 
granted  by  parole  boards  or  other  est  banks  it  may  be  interesting  to 
pardoning  powers,  and  where  these  j>omt  out  that  after  the  two  biggest 
are  deemed  exces.sive  inth  refer-  American  institutions— the  National 
eiu-e  to  hold-ups  a  higher  penalty  (-itv  and  the  Chase  National,  two 
should  be  fi.\ed.  so  as  to  carry  out  Canadian  banks— the  Bank  of  Mont- 
the  principle  of  severe  punishment  -^al  and  the  Royal  Bank— both  as 
where  tlie  life  of  a  parson  is  endan-  regards  assets  and  deposits,  rank  as 
gered.  There  is  need  for  statutes  the  third  and  fourth  banks  in  Am- 
of  Uiis  kind  iiecause  the  penalties  j  erica. 

for  robbery  in  many  States  are  to-,  jbe  following  summary  shows  the 
tally  inadequate.  |  assets  and  deposits  of  the  big  five 

"But  modci-nizing  the  laws  alone  British  Imaks,  the  five  leading  Am- 
cannot  restore  the  order  to  which  crican  banks  and  Canada's  four 
this  country  was  accu.-'tomed  before  largest  banks: 
it  became  a  criminal’s  paradise.  The  i  nrltiKh  Banks. 

police  forces  must  also  be  Improved  . . Deposits 

and  extended  beyond  the  obsolete  '  'i:?thss:noo  ^ueyASeolooo 

systems  of  guardian  protection  if  Barclay.  i, 723,005.000  1,531.775.000 

they  arc  to  match  strides  with  v.'estm'in-  . 

present-day  crooks  and  their  gneat* '  l.aS'.-BO.OO. 

er  facilities  for  surprise  attack  and  ‘  -  ' . . 

speedy  escape.  These  defects  in 
iatv  enforcement  stand  out  as  ma¬ 
jor  causes  underlying  crime,  and 
their  correction  need  wait  no  longer 
upon  further  surveys  or  reports  that 
embrace  an  endless  number  of  other 
(Xintrlbuiiug  causes. 

"Measured  by  tlu-  insurance  pre¬ 
miums  which  bankers  pay  this  year. 


FOR  FAST 
WORK 


report,  'does  not  presuppose  great 
strategic  operations,  but  rather  a 
constant  watching  of  rates,  the  bank 
one  day  absorbing  an  excess  of  for¬ 
eign  exchange  and  selling  the  next, 
Avhen  offers  arc  insufficient.’  Tills 
is  exactly  what  is  being  don«  now, 
apparently  with  entire  success.  Noiv 
that  the  ‘pre-stabilization  period, 
with  the  exchange  oscillating  about 
a  rote  more  or  less  fixed  in  ad¬ 
vance,  has  apparently  been  accom- 
pllslied,  and  the  period  of  stabiliz¬ 
ation  in  fact  Is  in  sight,  there  seems 
to  be  no  valid  reason  w-hy  this 
should  not  be  made  definite,  as  in 
Belgium.” 


You  work  smoother,  better 
with  an  “Office  Specialtsr” 
Efficiency  Desk.  Every* 
thing  yon  need  at  your 
finger  tips— top  drawers  for 
card  records,  bottom  draw¬ 
ers  for  vertical  filing,  cen- 


{Financing  Building  Industry 
I  on  First  Mortgage  Bonds 


Vislb^® 

SteeA 


cial.  .  .  1,3S?.S50.000  1,247.405.000 

Aiueiivan  Bank*. 

National  City 

Bank  .  .  $1..39  l.SSO.fOO  $1,053,5?9.139 
Chas^-  N.ifl,  057,312  352.456.114 

American  Bx- 
.:hanze  Irv- 

In’iv  Trii-t  74e.. '.5.3.716  554,164.121 

G'jaranty 

Trust  .  .  73,?. 534, 065  604.960,206 

Z\nt.  Bank  of 

Commerce.  717,114.643  ,'>6.3.356.022 

Canadian  Banks. 

A.^sets  Deposits 

Bank  of  l.Iont- 

real  .3772,232.012  $632,064,775 

Ro:-al  Bank  .  766.376.9  13  6n3,7S5.43Sj 

B.ank  of  -Com-  ! 

i,.-=r.:c  .  .  512.603.54?  397.291.627 

Bank  of  No'-’a 

S,'..ti.a  .  .  2  43,564.75?  154  $7n,C76 


(Conlnued  from  page  8.) 

ing  capital  as  may  be  necessary. 
We  guarantee  to  our  bondholders 
completion  of  the  building  on  these 
conditions  and  we  will  therefore 
take  every  precaution  to  guard 
against  delay  in  completing  the 
structure  due  to  a  shortage  of  funds. 
It  is  for  that  reason  that  our  initial 
Investigation  of  the  probable  actual 
cost  of  the  whole  enterprise,  of  the 
credit  responsibility  of  tlie  borrower 
and  of  the  details  of  the  whole  fi¬ 
nancial  set-up  has  been  ro  thorough. 

.Another  point  which  the  experi¬ 
enced  first  mortgage  underwriter 
will  investigate  with  care  is  the  pos- 
siijility  that  ih“  acceptance  of  junior 
secnrilies  bj  conwaclors  or  others 
connected  with  the  project  may 
liavc  led  to  an  inflation  or  padding 
of  the  co.st.s.  If  iv  ol'vions  that  this 
may  be  a  real  ifarger.  Building 
contracts  which  provid*-  for  the  ac¬ 
ceptance  in  part  of  junior  securities 
may  l>c  inflated  in  pri'-e  for  pros- 
pectij.s  pni  po.-.i-r..  ihe  rea'  price  which 
the  contractor  has  lu  mind  being 
tlie  <  a.=  li  which  he  is  to  receive.  This 
paiidins  is  particularly  likely  wher¬ 
ever  the  con'ractor  is  required  to 
take  .'in  undue  proportion  of  his  to¬ 
tal  ft  p.  In  tlie  form  of  .securities.  Ex- 
p(  l  ienee  and  careful  inve.'-tlgafion 
are  neccs.-.'iry  to  iletyrmine  the  ex¬ 
tent  tf)  which  .such  inflation  exists. 

In  general,  therefore,  our  conclu¬ 
sion  would  seem  to  be  tiiat,  provid¬ 


ed  the  given  enterprise  meets  sat¬ 
isfactorily  the  various  tests  of  de¬ 
sirable  location,  adequate  utilization 
of  site,  efficient  planning,  ascertain¬ 
ed  demand  and  assured  earning 
power,  sponsorship  by  an  e.xperl- 
e.nced  and  responsible  borrower, 
adequate  bona  fide  investment  stake 
on  the  part  of  such  borrower,  sound 
and  well-balanced  financial  '  plan, 
assured  provision  of  all  funds  ne¬ 
cessary  for  construction  ami  work¬ 
ing  capital  purposes,  there  can  be  no 
objection,  either  from  the  point  of 
view  of  the  public  or  of  voursedves.  j 
to  your  acceptance  of  junior  securl- ; 
tics  for  a  rea.sonable  part  of  the  re¬ 
muneration  to  which  you  are  gen¬ 
uinely  entitled.  In  accepting  such 
securities,  you  are  granting  credit 
and  credit  is  a  highly  desirable  and 
efficient  financial  weapon  provided 
it  is  not  abused.  Due  considera¬ 
tion  to  the  various  factors  I  have 
discus.sed  should  prevent  you  from 
granting  credit  to  unsound  enter¬ 
prises.  Simliarly,  due,  ’  considera¬ 
tion  .should  be  given  to  the  amount 
of  such  credit  which  .von  are  in  a 
position  to  grant  not  only  on  .o.n  in¬ 
dividual  project  but  in  the  aggre¬ 
gate.  Obviously,  even  though  the 
securities  you  accept  are  sound,  yon 
must  be  reasonablj-  sure  that  they 
are  marketable  or  e1.se  run  the  risk 
of  tleing  up  an  undue  proportion  of 
your  working  capital  in  non-liquid 
form.  Of  such  matters,  you  must 
yourselves  be  the  judges. 


.4ori^»  • 

I 


Money  and  Exchange 


Currency  Co-rntry  Normal  C'nnent  I’.C. 

V.-ilue  disco'iii- 

Sterling .  G.  Britain  N.Y.  Funds  Jl.StiC-'!  Sl.S4’*rj  1 

“  .  ‘  “  Can.  Fund.s  *'  I  ;; 

Franc . France .  I'''. .dr  '1  Ofic.  T'.i.'- 

Belga .  Belgium .  1d.90*.i<'  l.'!.!tlr.  p.ii 

Lira . Italy .  10. 3e.  1.2Sc.  77, s 

Milreis  (paper)  .  . Brazil  .  82  Ic,  11.7.5c.  05.7 

Crown . Denmark .  '20. 8c.  'JG.tije.  *■ 

Crown . Sweden .  2(5.  Sc.  25.70c.  .] 

Foreign  exchange  quokition.s  w  ere  generall.v  cuficr  during  Ibc  past 
week,  but  changes  were  more  or  less  fractional,  'I'he  feature  cl  iiio 
week  was  an  improvement  in  milreis  to  11.7.5  from  a  closing  quota.l!':ei 
of  11.68  last  week. 

Recessions  were  of  an  iiisagiuficant  character,  the  I’hief  lOss  for 
the  period  hein-g  in  the  lire  vvliich  was  down  at  4. 28  from  1.22.  wliile  tlie 
belga,  whicb  has  Iiceii  quoted  at  18  02  .clmo'-t  .dnee  its  iii-.cption,  lost  .i 
point  to  FJ.Ol. 

Canadian  funds  in  New  York  iniprovcil  slightly  and  closed  at  a  d  s- 
count  of  5/32  of  1  per  cent  as  compared  witli  a  discount  of  ll  OH  p- r 
cent,  last  week. 
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'■  I  Due  to  banks 

Due  to  banksj  and  corres- 
and  banking  I  pendents 
I  correspon-  i  elsewhere 
■dents  in  U.  K.  I  than  Canada 
I  I  and  U.  K. 


I  Deposits  I 
i  by  public,  ! 
j  payable  after: 
!  notice  or  on 
)  fixed  day  in 
Canada 


Liabihtiei 

not 

included 

under 

foregoing 

heads 


Deposits  and 
balances  due 
to  other 
banks  in  ' 
Canada  I 


.  Deposits  I 
jby  the  p-jblic,: 
I  '  payable  | 
Ion  demand  in 
Canada 


Deposits 
elsewhere 
than  in 
Canada 


Letters  of 
Credit  ] 
outstanding! 


Balance  due 
to  Dominion 
Government 


Balances  due 
provincial 
governments 


Dividends  !  Rest  or 
declared  and  |  licservo 
unpaid  j  F’lnd 


Bills 

payable 


Notes  in 
cirimlation 


Capital 
paid  up 


Total 

Liabilities 


Unenume¬ 

rated 

Assets 


Total 

Assets 


Moatxe&l. . . 
Nova  Scotia 

Toronto - 

Provindale . , 


Can.  Nationale. 
Imperial . . 


Call  and 
short  loans 
elsewhere 
than 
Canada 
on  stocks, 
debentures, 
bonds  and 
securities 


Call  and 
short  loans 
in  Canada 
on  stocks, 
debentures, 
bonds  and 
securities 


Due  from 
Banks  and 
correspon¬ 
dents  else¬ 
where  than 
Canada 
and  U.K. 


Dominion 
govern¬ 
ment  and 
provincial 
govern¬ 
ment 
securities 


Canadian 
mimicipal 
and  British 
foreign  and 
colonial 
public 
securities 


Other 
current 
loans  and 
discoimts 
elsewhere 
than  in 
Canada 


Bank 
premises 
at  not  more 
than  cost, 
less 

amounts 
written  off 


Railway 
and  other 
bonds, 
deben¬ 
tures  and 
stocks 


Deposit* 

and 

balances 
I  due  from 
lother  banks 
!  in  Canada 


Loans  to 
cities, 
towns, mu¬ 
nicipalities 
and  school 
districts 


Non 
current 
loans, 
estimated 
loss  pi'o- 
vided  for 


United 
States  and 
other 
foreign 
currencies 


Due  from 
banks  and 
correspon¬ 
dents  in 
the  U.  K. 


Other 
current 
loan*  and 
discounts 
in  Canada 


Current  I 
Gold  and  i 
Subsidiary! 
Com 


Loans  to 
provincial 
govern¬ 
ments 


(Real  estate 
other  than 
bank 
premises 


Mortgages 
on  real 
estate  sold 
by  bank 


Deposits  ID 
central 
gold 
reserves 


Notes 
of  other 
banks 


Cheques 
on  otlier 
banks 


Dominion 

Notes 


Cohiini)  No.  2(>.  Of  tiii.?  <j(-'pijsir,  825. m  ip  c.oUl  i  ijip,  tin-  i>aij>ii<'('  i.s  m  Dominion  qoips. 

Liabilities  Column  8  and  .AsoOjs  t,'olunin»  5  ami  1  i  l  onti'iri  no  <  ntrivs.  \.“icts  2  i  is  a  duplicate  of  Liabilities  18. 

.Resets  ‘25  (Note  circulation  depo.-it>  totals  $5,7504150.  .-\aw-ts  27  yhaiet  of  and  loans  to  controlled  companies)  totals $6,.S42,5L' 
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Record^  of  Canadian  Stock  Markets 


Inrestment  Returns.  | 

(Compiled  by  Oswald  fc  Prlnkwater.)  I 
Div.  Approx.  Yield 


-Week  ondins  January  2Ti,  1027 — ■- 


-  Week  endliiE  .lanuary  27.,  102 


Stock. 

Abitibi . 

Po.,  pref  . .  . . 

Am.  SalPB  . .  . . 

Do.,  pref . 

Arnold . 

Do.,  pref . 

Asbesto.s . 

Do.,  pref . 

Sugrar . 

Do.,  pref.  . .  . . 


Open. 

High 

t/OW 

Plosf 

.  86 

86% 

84 

84 

.  79 

70% 

70 

70 

98 

98 

98 

98 

.  18*/- 

IStfe 

18»i 

18% 

i  23  Vi 

24% 

vg 

24 

.  84% 

85  Vi 

84% 

84% 

.  29fe 

30 

27% 

28 

.  90 

90 

90 

90 

.  37»-i 

37 

37 

.. 106*4  113‘.e  106>,S  mu  97371  + 


16706  flOU 
CO 
120 
33C 

2581  -f-  U 


...  76 

89% 

73 

80%, 

. .  1 

1 

1 

1 

..  18 

18 

18 

18 

..  2% 

2% 

2% 

2% 

..  33*i 

85 

33% 

84 

■  59 

39 

58*3 

S8*~ 

90*3 

9(i% 

96*i 

90*% 

104 

104 

104 

104 

87 

104 

131 

183% 

131 

181 

2992 

135-% 

119 

120% 

120 

120 

50-  -f 

l'  ' 

120% 

66 

mi 

jft 

37 

37 

'766  — 

% 

sbi 

84 

84% 

83 

83% 

2764  — 

% 

86  ti 

35 

35 

84% 

35 

300 

35 

.20 

SO 

.80 

.80 

47 

33 

9ft 

89 

99 

ft! 

6 

104  If. 

28% 

.80 

25% 

25  *i 

684  — 

s' 

30 

79% 

80 

79 

79« 

1206  — 

^% 

80 

50 

-SO 

48 

48 

906  — 

50 

92 

92*/i 

90% 

90% 

1352  — 

1% 

92),!; 

Sell  Telephone  .  ..189U  160  183  ISO 

Brant.  Cord . 2384  23%  22Vi  22VJ 

Brazilian . 106*4  113U  106*,*  lUU 

Do.,  pref  ..  ..106  106  106  lOt 

B.  C.  Fishirig .  76  89%  T3  80%. 

B.  B.  Steel .  1  1  1  1  ' 

Do.  Ist.  pref . 18  18  18  18 

Do.  2nd  pref .  2%  3%  2%  2% 

SBrompton . .33*4  8u  33V4  84 

ulld.  products . 

urt,  F.  N . C9  59  68*4  38 

Do.  pref . 

Calgary  Bower . 

Canada  Bread  ..  ..  90*i  90V4  90*,3  90*^ 

Do.  1st  pref . 

_Do.  pref“B” . 104  104  104  104 

Cicada  cement  .  .131  182U  131  181 

Do.  pref . 119  120U  120  120 

Canada  Foundries  .... 

Do.  pref .  . .  . .  . . 

Canada  Life . 

Canada  N.  W.  Land  ... 

Canada  P.  S.  Lines  .  47H  38  87  .37 

Do.  pref .  84  84%  83  83»i 

_Do.  Vot .  35  35  84%  85 

C••^.  Bakeries  "A"  .  .30  SO  .30  .30 

Do.  tst  pref . 90  99  9ft  9ft 

Can.  Canners . 28%  30  25%  25*<4 

Do.,  pref . 79%  80  79  79% 

Can.  Car  &  F .  50  .80  48  48 

Do.,  pref .  92  92*4  90%  90% 

Can.  Conn.  "A",.  .... 

Do.  "B” . 

Do.,  pref. .  40  40  40  40 

Can.*Cpnverter9  .  ..102  102  lOi  102 

Can.  Cottons . 180  126  125  126 

Do.,  pref . lOO  lOO  99  99% 

Can.  Fairbanks,  pref.  . . 

Can.  Pouni^ries . 

Do.,  pref., . 

Can.  Gen.  Llec . 58  ."8  .58  58 

Do.,  pref . 87%  58  57  67 

Can.  Ind.  Alcohol  .  28%  28  22  32 

Can.  Iron  F . 

Do.  pref . 

Can.  l.oco .  . .  ' 

Do.  pref . 37  87  86U  8644 

Can.  Oil . 12.5  125  122  122 

Do.,  pref . 118  118  117  117 

ran.  P.  By . 169  169%  168  169 

Can.  Salt . 127%  132  127%  127% 

Can.  IVoollens  ....  8  lO  8  8 

Do.,  pref .  80  60  80  80 

Carriage  Factories..  .. 

Do.,  pref.  . .  . . . . 

Christie  Brown  . . 

Do.,  pref . 

City  Dairy .  86  86  86  86 

Do.,  pref . 114  114  113  112 

Can.  I^fe  Assn . 

Contagas . 

Conlaurum . 

Con.  Mining  A  S.  ..246  250  243  243 

Con.  Gas., . 172%  173  171%  173 

Cosmos  Imp . 15  15  14%  15 

Do.  pref .  93  93  92  93 

Crown  Reserve . 

Crow’s  Xest  .  .  i .  66  66  86  66 

Cuban  Sugar .  3%  S%  3%  3% 

Do.  pref . SO  80  SO  30 

Davies  "A” .  274«  27%  27%  27% 

Do.  "B" .  .. 

Detroit  United  ....  2  2  2  3 

Dodge  "A" 

Do.  pl-ef . 

Dome  Mines  ..  ..9.65  9.80  9.65  9.65 

Dorn.  Bridge  ..  ..118  119  11«  il8% 

Dom.  Coal  pref.  ..  72%  72%  72%  72V3 

Dorn,  Glass . 166%  108  108  106 

Do.  pref.  .  . .  * 

Dom.  Iron  pref . 

Dom.  Rsdlatot  pref.  . . 

Dom.  Rubber . 

Dom.  Steel  pref.  ..  22%  22%  22%  22% 

Dom.  Stores  .  66  66%  66  66 

Dom.  Textile  ..  ..107%  108  106  106 

Do.  pref . 

Dominion  Park . 

Duluth  S.S .  . ,  .... 

Do.  pref .  .C 

Duluth  Sup .  27  27  27  37 

Eastern  Theatres  .  27  30  27  27 

Do.  pref . 

Bast  Kootenay  . 

Blec.  Dep.  pref . 

Famou.s  Players  ...  20  32  20%  20% 

Do.  pref . 101  101  95_  99% 

Ford  Motor  . 

.Frontonac  B . 

Do.  pref . 

.Gilman  F .  .  . 

Do.  pref . 

f'oodvear  Tire  pref.  97*i  97*4  97  97  ' 

Goulds  P .  . 

Do.  pref . 

Hamilt.  Dairies  .  .  34  34  34  34 

Hillcre.sl.  .  ' . 

Do.,  pref . 

Tlolllnger . 20. SO  20.60  20.20  20.40 

Holt-Renfrew  . 

T-Tolt-Reiifrew  pref.  ... 

Howard  Smitli  ..  .  61%  el*--  60%  00*i 

Do.,  pref . lOSVi  103*2  lOSt^  103% 

Illinois  Trae.  pref . 

Imperial  Life . 

Int.  Coal . 

Int.  Milling,  pref.  .  .106  106  106  106 
Int.  Niekel  eom.  .  .  4044  4044  39*4  40 

Int.  Nickel  pref . 

Int.  Paper  com . 

Do.,  pref .  .  .  •  1  .  •  • 

iTit.  Utilities  ''A'*  ..  29%  29%  29»ti  29% 

Do..  "IV . . 

.ramalea  P.  8.  pref.  .  97*6  98  97*4  97 

Keeley  Silver  ......  .  .  .  . 

Ketvinator  ......  11  11  11  11 


U  30*4 
.  .  92  90 

»i  39  34 

*4  102%  lor 

%  142  137 

%  28%  2144 

5  113%  102*4 

. .  106  me 
U  8  9  44  73 

. .  t  44 

..18  IS 
241  244 

%  3E  33  Vi 

.  .  93:4  93% 

1-4  CO  58  »B 


I..OV.' 

Rate 

titock. 

t  IpCIi. 

lilKli 

Low 

ClOHi- 

S4 

.“•'O 

Spn-nixh  River  .  . 

.  .lOI'/j 

101 

10  Ml, 

101 

115 

7% 

Do.  pref . 

.  .tI5 

115'.i 

111 

1  14 

67 

.$4 

Standard  Ciu  ni.  . 

98 

7% 

Do.  pref. 

19 

Stool  i-'o.  ol  Gan. 

. .  1  i 

121 

1  ill 

121 

84 

Do.  prof . 

.  .3  31 

132 

3  30 

22% 

Sterling  Goal  .  . 

..  36 

;u’ 

82*4 

27% 

t  ;5 

St.  Daw.  p'lour  .  . 
Do.  pref . 

.  .  30 

3m 

30 

r;o 

H.-.ioH  Change  HIrIi  I.ow 

•iftR  —  !/,  104!':  mo 

339  —  1  116%  113% 


Tooke  Bros . 

;  Do.  pref . 

!  Try  City . 

;  Tucketts  Tobacco 

Do.  pref . 

Twin  City . 

Do.  pref . 

Viau  Biscuit . 

Do.  pref . 

Victoria  Roll  .  .  .  . 

Vlpond  Con . 

Wabasso  Cotton  .  . 
Wayagamack  .  ; 
West.  Can.  leiour 

Do.  pref . 

West.  Grocers  new 

Do.  pref . 

West  KchOtpiiay  pf. 
Winnipeg  Elec.  .  .  6 

Do.  pref . 

I  Woods  Mfg.  Co.  .  . 
Woods  Mfg.  pfd.  .  . 
Banka 

Canadienne  Nat.  .  .; 

Commerce . ; 

Dominion . ; 

Imperial . 

Montreal  . ; 

Nova  ilcotia  . ' 

Royal . 

Standard  Bank  . . 
Bk.  of  Toronto  .. 


3  916  -r- 

2  i21 

It: 

162  — 

1  132 

127.!) 

7% 

in  . . . . 

, .  .  36 

3t» 

try 

35  . . . . 

.  .  31 

So 

. . .  84 

8-! 

50  . . . . 

.  .  S3 

.S2 

itny. 

103 

$4 

.”>4  4* 

32 

$3 

24'; 

23 

?1  .40 

103 

10  1 

)• '  f  tc 

27 

2  7 

7S 

74  ^ 

;  , 

66).. 

60 

’  $2 

103 

100?^ 

t  “r'fj 

45 

13 

.3  6.: 

16.5 

165 

D!.5 

19 

165% 

160 

.247 

248 

242 

243 

266 

— 

4 

248 

230 

.280 

230 

225 

2294t 

230 

_ 

230 

223 

.218),) 

222 

218 

210 

108 

4- 

222 

214 

.292 

29.-, 

292 

294 

331 

4 

2 

295 

274 

.306 

310 

so; 

307 

± 

1 

310 

298 

.260'A  262% 

260) 

264':. 

203 

4 

2633i 

260 

.206%  207 

206 

20C'j 

92 

li 

207 

196 

.237 

238 

236 

2s: 

32 

238 

232 

125 

125 

125 

9ft 

4  s' ' 

125 

120 

lOO 

99 

99% 

450 

—  % 

100 

80 

95 

"80 

66 

06 

.78 

.78 

58 

"io 

68 

.77%  . 

58 

57 

67 

732 

—  '*4 

68 

65% 

28 

22 

5807 

24 

21%  $1 

13 

12 

...» 

44 

42 

87 

sbi 

86% 

'*58 

—  ni 

1! 

42 

85*4 

MINING  MARKET 

Toronto  Mining  Market  Traniiactions  for  Week  Ending  Jan.  26,  3927 
Eurniahed  by  Stobie  Forlong  &  Co,,  Toronto 


627  Price  Range 

'  s'focks 

a  s,4  W4.B  . 

High 

Low 

GOLD 

Share  sales 

7 

v: 

Algonquin . 

...  1,000 

4V3 

2 

Aoex . 

_  4.000 

66 

IS)), 

Argonaut . 

....  317,760 

3 

2 

Atlas . 

_  14,000 

1.95 

22 

Area . 

....  924,350 

2.95 

.90 

Amulet . . 

103.180 

Abitibi . 

Aebeatog  nref . 

!  Helgo  C. 'Paper  pref 
;  Bel!  Telephone 

!  Brazilian  . 

I  B.C.  Fishing  . 

1  Can.  Car  pref . 

{  Canada  Cement . .  . . 

I>o..prrf . 

•  f’an.  Convertors.  . .  . 

I  Can.  Cottons . 

'  Do.,  prof . 

j  C.  E.  Elec,  pref  .  .  . 
I  (Par  value  150) 
Can.  Ind.  Alcohol .  . 

:  Can.  S.S.  pref . 

!  C.P.R . 

I  Dom.  Bridge . 

'  Dom.  Cilars . 

,  Do.,  pref . 

'  Dom.  Textile . 

I  Do.,  pref . 

!  Goodyear  pref . 

!  H.  Smith,  pref . 

I  Imperial  Oil . 

i  Jamaica  P.S.  pref  .  . 
'  Lake  of  the  Wood? .  , 

Do.,  pref . 

I  Laur.  Paper . 

I  Laur.  Power . 

I  Markay . 

Mont.  Cottons . 

Do.,  pref  . 

Mont.  Power . 

Mont.  Tram . 

Nat.  Breweries . . 

,  Do.,  pref . 

!  Ontario  Steel . 

I  Ottawa  Power . 

Do.,  pref . 

!  Price  Bros . 

Do.,  pref . 

1  Quebec  Power . 

'  Shawinigan . . 

j  Sher.  Wiliams . 

I  Do.,  pref  . 

K.  Can.  Pow.  pref .  . . 

Spanish  Ri\*er . 

1  DoJ,  pref . . 

'  Steel  of  Canada .  .  . . . 

j  Do. ,  pref . . 

;  Tuckett  Tobacco ... 

. 


105  —  3 
28  t 


125  99 

lift  115% 
189%  165 
132  124 

10  8 


.246  250 

.172%  17.3 


7%  27%  27% 


9.65  9.80  9.65  9.85 

118  119  11*  il*% 


86 

86 

581 

87% 

79 

$3 

112 

112 

86  —  2 

116 

112 

7<-4 

243 

243 

38’69  —  3  " 

266 

243 

in  74, 

173 

148  -L  *4 

177 

172% 

tori 

14*;^ 

16 

2" 

1.6% 

14 

92 

93 

•70  . 

93 

92 

'  '7% 

72%  72  Vi 

108  108 


22%  22V;  *2%  22VS 


SlO  4-  4*  122%  117*% 


20v;  20% 


29»4  29% 
97*4)  '97 


97».J 

94Ji 

7rv, 

M 

! 100 

166 

7% 

.  .  24 

24 

.  .  62 

6.6 

.  .  86 

85 

7% 

10  20.95 

20.40 

.  .  90 

90 

. .  85 

8:7 

’  7^0 

1  64 

60% 

..  104*- 

3  03% 

*8*:c 

106 

l'o'4 

»i  43*4 

38 

$2 

;;  28*.i 

28 

98 

97 

Trc 

..  167 

150 

16% 

I  Baldwin . 

0  Bidgoos . . 

*  3  Boston  Creek . 

Buckingham . 

22  Parry  Hoi. . 

3M  ^hapui-Hughes . 

1  Clifton . . 

2  Columbus  Kirk . 

12^^'a  Cons.  W.  D.  Lake. . . , 

3.00  Coniaurum . . 

22  Corona . 

D.55  Dome  Mines . 

20  Duprat . 

25  Goldale . 

m  Gold  Reef . 

UH  Gold  Hill . 

21  Grover  Daly . 

18.30  Hollinger  Com . 

18  Hill  Top . 

7  Keora . 

.67  Kirkland  Lake . 

26  Kirk  Hunto . 

P  .oO  Lake  Shore . 

21  Laval . 

13  .50  McIntyre . 

12  Moneta . . 

30  ^  Macassa . 

SH  Night  Hawk . 

30  Netvray  Mines . 

12.00  Noranda . 

.  90  Oslako .  . . 

1.86  Premier . 

6^i  Pore  Crown . 

4  H  Preston . 

50^3  Stadacona . . 

10  South  Keora . 

6,00  Teck-Hughes . 

36  Tough  Oakes . 

3  .,1 5  Towagamac . 

.41  Vickers . 

1.09  Vipond  Con . 

2>i  West  Tree . 

7.45  Wright-Hargreaves . . 
8ILVKS 

29  Aconda . 

51  Beaver . 

1.15  Bouriamaque . 

18  Belle  Ellen . 

.>0  Can.  Lorrain . 

1 . 02  Castle-Trethewej® .  .  .  . 

1  Clifton  Con . 

3.25  ('oniagas . 

3  Crown  Reserve . 

24  Cpaital . 

3^4  Everett . 

1.39  Keeley . 

1^4  Lakeside  Lorrain . 

4  La  Rose . 

2  Lorrain  Cons . 

McKinley-Darragh . . « 

2.60  Mining  Corp . 

3*2  Millc.rest . 

1.90  Nipissing . 

9?<4  Peterson  I^ike . 

3*4  Victory . 

2  W'ettlaufer . 

36.50  Int.  Nickle . 


1.885 

9,60 

386.160 

22 

33,600 

25 

2,000 

1% 

52,237 

46*7 

172,270 

21 

4,680 

20.50 

11,500 

22 

39,230 

8' 4' 

96,070 

9.1 

124,200 

29)  i 

25,715 

18.^5 

282,055 

35 

3,545 

25 . 60' 

13,000 

12 

17,050 

30*  i 

35,500 

4>i 

1.200 

30  ■ 

22,798 

21.80 

12,905 

1.15 

1,550 

1.89 

40,900 

8 

4,000 

5 

17,200 

51% 

62,000 

39*'i 

90,131 

6  45 

ei.bOO 

CO 

8,005 

3  95 

26,650 

1  32 

25.460 

1  62 

5,000 

3*4 

26,325 

9  85 

23,200 

2f» 

11,800 

70 

34, .700 

1  .49 

2,000 

19 

35,200 

58 

71,350 

1  06 

13,000 

400 

3.95 

26,500 

8% 

42,600 

27*, 

11,600 

4.'i 

14,370 

1 . 52 

86,800 

4!j 

1,6,50 

8’i 

24,100 

2’ '3 

7,860 

14 

9,612 

8.20 

12,500 

5 

46,170 

8  GO 

48.600 

11 

66,600 

4** 

2,000 

220 

41  00 

High 

Low 

Close 

3 

2". 

2Ti 

2)3 

2 

2 

46 

43 

43Va' 

3 

2,% 

•J.% 

92 

55 

58 

1.85 

1.82 

1  58 

^  3)3 

3 

3% 

C 

6 

li 

?3 

T : 

9 

8 

8  ' 

93 

81 

83 

6 

4)8 

5 

2 

1 

2 

2?: 

2 

2'., 

13 

14 

14 '.3 

3  40 

3  00 

3.40 

31 

22 

26', 

9.85 

9.55 

9.75" 

27 

22 

23 

26)3 

05 

26' j 

1% 

^1*3' 

1% 

4p}ii 

43% 

45 

27 

21 

23 

20.50 

20.00 

20  50 

22 

18 

20 

9,% 

7 

7%’ 

92 

83 

88 

30'i 

26 

26 

18.85 

18.60 

18.60 

87)4 

84 

36',  : 

26  00 

25  63 

25  7.7 

14 

12 

14 

33 

30)i 

31 

4% 

4)j 

4».i 

30 

30 

30 

21  .65 

21.00 

21  00 

1.16 

90 

90 

1  90 

1  .86 

1  90 

9)3 

8 

0 

5 

6 

5 

53 

50  ?j 

50*4 

42*  S 

39*4' 

12); 

6.48 

6,00 

6  OS 

60)5 

.78 

58 

4  90 

3.93 

4 . 20 

1  32 

1.31 

1.32 

1.6.7 

1.62 

1  (14 

3« 

3*-i 

3)3 

9.90 

9.70 

9.75 

85 

29 

30 

70 

1 .50 

65 

65 

1  46 

1  no 

19 

19 

19 

60  Gj 

58 

59 

1.06 

1 .03 

1 .05 

4.00 

1 

3.90 

4  00 

10 

8*4 

10 

28 

26)4 

28 

5 

4!* 

4% 

1.53 

1 .50 

1.51 

Net  ‘  Twin  City . 

Change  i  United  Secur.,  pref 
>  Viau  pref . 

—  }i  '  Wabasso  C . 

• —  Wayagamack . 

—  3*2  I  West.  Grocers,  pref 

—  K  I  Winn.  Elec.  pref. . . 


Rate  Price 
..$5  84 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 
"lu  I  BANK  OF  MONTREAL  DIVIDEND  No.  68 

„  V  I.,  _  .1,  *  o  MOTICE  is  hereby  given  that  a 
1  R"  I  Nf  ^  Dividend  op  Three  per  cent 

Is'a  (being  at  the  rate  of  twelve  per  cent 

7.73  uiwn  the  paid-up  Capital  Stock  of  per  annum)  u^on  the  paid-up  capital 

4  65  this  Institution  has  been  dt^lared  „tneir  of  tjjjg  bank  has  been  declared 

!;  «6  current  quarter,  ””  for  the  current  quarter,  and  will  be 

(i  40  and  after  TUESDAY,  the  FIRST  day  payable  at  the  bank  and  its  branches 
0  00  of  MARCH  next,  to  Shareholders  of  on  and  after  Tuesday,  the  first  day  of 

record  of  3l8t  January,  1927.  March  next,  to  shareholders  of  record 

5.82  I  By  order  of  the  Board.  at  the  close  of  business  on  the  Slst 

5  9oi  FREDERICK  WILLIAMS-TAYLOR,  day  of  January. 

6.40 1  General  Manager.  t 

6  b,  Montreal.  21st  January,  192,.  General  Manager. 

4  V6 1  Montreal,  Que.,  January  14, 1927. 


.$1.28  31  %• 
.  6  84*.i 


General  Manager. 
Montreal.  21st  January,  1927. 

IteCaiiiliinBaftkiifCgninene 


Dominion  loxtiie  Company, 

LIMITED. 


6%  102'.: 
6  207 

8  270%' 

6  H3 

7  120 

6  lOO'V 

7  100*.: 

7  114 

7  120 

7  i:i0 
4  69 

7  10.-, 

6  61%' 

C  105 


7  90,  DIVIDEND  NO.  1«0.  LIMITED. 

^  ^  I  Notice  is  hereby  given  that  a  dirt-  - 

4  17  dend  of  Three  per  cent,  upon  the  NOTICE)  OF.  DIVIDEND, 

5  J[?  I  paid-up  capital  stock  of  this  Bank  \  Dividend  of  One  and  Three-quar- 
6, 16 'has  been  declared  for  the  quarter  ters  per  cent.  <i%%)  on  the  Pre- 
3  80,  ending  28th  F'ehniary,  1927,  payable  ferred  Stock  of  DOMINION  TEXTILE 
"  ^Jiat  the  Bank  and  its  Branches,  on  Cu.MPANY,  Limited,  has  been  de- 
«  36  j  and  after  Tuesday,  1st  March  uex^_,  clared  for  the  quarter  ending  March 

O  to  shareholders  of  record  at  the  close  31st.  1327,  payable  ITith  April,  to 

,  stoi  of  business  on  the  12t.h  day  of  f’eh-  shareholders  of  record  31st  .March, 
r,  91 1  niary.  1927.  The  transfer  books  will 

not  be  clo-sed.  . . . 


I  By  Order  of  the  Board. 

;  S.  H.  LOGAN, 

General  Manager. 
Toronto.  14th  January.  1927. 

Lake  of  the  Woods  Milling 
Company,  Limited 

DITIDEirD  irOTICES. 


By  order  of  the  Board. 

.IAS.  H.  WEBB. 

Secretary-Trea.surer, 
Montreal,  January  24th.  1927. 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  &  Co. 


Dominion  Textile  Company, 

LIMITED. 

NOTICE  OF  DITIDE.M). 

.4  Dividend  of  One  Dollar  ami 
Twenty-five  cents  (.$1.25)  per  shap 
on  the  Common  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited,  has 
been  declared  for  the  quarter  ending 
March  31st.  1927,  payalile  1st  April, 
to  shareholders  of  record  March 


%•  I  rnlloteil  Stock* 

'  '  Alta.  Pacific  Grain  com 


.  Do.,  pref .  86  00 

,  “jr  I  Canadian  Weslinghouee .  ^83  00 

~  'A  ,  Can.  Machinery  pref .  21  00 

,^'^2  •  Cockshull  Plow  prof ....  ...  73  00 

‘^-1 Coagrave  Breweries  .  7.25 

'’-V  -  j  Dom.  Power  TCf  pref .  99  00 

I  Dominion  Power  com .  34  00 

.  Dominion  Sewer  Pipe .  53  00 

•  y  ,  Dunlop  Tire  7%  prf .  «S4.00 

•  •  -  .  I  English  Vjlectric  pref .  72  00 

D2  I  Do., Common .  15.00 

■*"  “  j  B.  Greening  Wire  pref .  91  00 

;  Gunn’s  Ltd.  pref .  J{4  00 

•—  2  KinE  Ed.  Hotel  Deb,  “A”  72.00 

Uo.,  "B” .  62  00 

.  f  Mount  Royal  Hotel  pref  ...  .51  00 

ft-  ‘  Do.,  Common .  6.50 

.  •  National  Grocers  1st  pref  .  .  95.50 

“^.1  “  Robt.  SimpFon  6^o  prof  100.00 

"  I  Thrafre  Hforks 

^  ■  Hamilton  Pan Lages  pref  48.00 

“  -  '  Hamilton  United  corn.  .  2.00 

•  •  Loew's  Buffalo  6^©  pref. . .  .'jO.OO 

^  Do.,  com  . 1  00 

—  30  :  Loew’s  London  pref .  7  25 

— j  Do.,  com .  3  50 

**  J  I  Loew’s  Windsor  pref .  27  00 

Mansfield  Theatres  pref .  .  54.00 

•  Palace 'Theatres  pref .  41.00 

H  ■  Life  Insurance  Stocks. 

'  ^  ‘  ^4  Commercial  Life  paid  .  18  00 

— 37  ('onfrderation  Life  10' 0  paid. .  52  00 

-7'  2  I  Com.  Life  20‘r^  p‘d .  40  00 

--25  '  (’rown  Life  20%  paid .  128  00 

. .  Empire  Life .  25.00 

"  2  :  Excelsior  Life  29%  paid .  68  00 

—■J*  Great  West  Life .  410.00 

— 10  Monarch  Life  10%  paid  ...  32.00 

National  Life  25%  paid .  55.00 

1  I  Re-Insurance .  20.00 

— ‘  5  I  Saskatchewan  Life  10%  paid..  16.00 

4-  I  Security  Life  40%  paid .  28  00 

•  •  •  Sovereign  Life  25^0  P»ld .  27  00 

—  t  i  Sun  Life  76%  paid .  COO  .  00 

—  T,  .  i  Travellers'  Life  20%  pafd .  40.00 

—  'a  MortcAKC  A  stocks. 

—  5,  .  1  British  Mtge.  &  Loan .  200  00 

-f  143  I  Commercial  Finance  pref ....  73.00 

—  Vi  London  L.  &  S.  (Par  $50.00). .  44.00 

^4  Midland  Loan -&  Savings .  17.00 


Notice  Is  hereby  Kiven  that  a  dlvi-  neen  declareri  for  fh( 
fiend  of  per  cent,  on  the  Pre-  March  ^Ist,  1927,  pa 
8.  ferred  Stock  of  I.AKE  OF  THE  to  shareholders  of 
'WOODS  MILLING  COMPANY,  LIM-  15th. 

Ask.  :  ITED,  for  the  three  months  ending  By  order  of  the  Be 
I  February  2Sth,  1927.  has  been  de-  jj 

90  on  clared  payable  on  Tuesday.  March  '  qerrpt' 


Bid  Ask.  :  ITED,  for  the  three  months  ending  By  order  of  the  Board. 

86  So  PO  oo!  I'^bruary  2Sth,  1927  has  been  de- 

83  00  190  no  clared  payable  on  Tuesday.  March  aperetorv-Treasnrpr 

fj  So  !!  SS'  1927.*  to  Shareholders  of  record  Montreal.  January  24th.  1927. 

7  25  8  00  i  ut  tlie  close  of  business  on  Saturday, 

99  00  101  on  ;  February  1 9th.  1927.  “  “  - 

By  Order  of  the  Board.  Thc  MontrCill  Light,  Hcat 

-S  oo  M.  H.  HUTCHISON,  j  &  PoWOF  COIlSOlidiltcd 

1- A  iL  A  Secretary.  _ 


62  00  65  00 

.51  00  .54.00 

6.50  6.7.J 

95.50  97  OO 

100.00  102  00 


75  00  Notice  Is  hereby  given  that  a  Dlvi- 
65  00 1  dend  of  3  per  cent,  on  the  Common 


.Notice  of  Meeting 


tL'iicral  5i«=»cting*  oT 


54  OU  ^A^  1  T  A  li-tri  /"YTT  T'tTT'  TI’rNtNTNC!  ***lUll  c1h»1(Ji*FP*  Ot  M  t.lN  T  IvTjAL  LltrTn  . 

*’  2!.  j  stock  of  LAKE  OF  THE  WOODS  hi.:at  *  I’OiVKR  co.wsoLiD.i'fKU 

07  oil  milling  COMPANY,  LIMITED,  for  will  be  held  at  the  ri'in]janv’s  Office..,. 

102  00 1  the  three  months  ending  February  «"'<*'*  -'lontreni. 

'  28th.  1927  has  been  declared  pay- 

3  no  ;  able  on  Tuesday.  .Alarch  1st.  1927.  to  nowii,  for  the  rcceptiun  of  the  .tnniiai 
-ISl  Shareholders  of  record  at  the  close  Kepoit,  Eleotifii  of  Dirootors  and  the 


18  00  22  00 
52  00 
40  00 
128  00 

25  00  SO  . 00 
68  00  .. 
410.00  440  00 


sol),  of  business  on  Saturday  February 
■I  19th.  1927. 

"  By  Order  of  tlie  Board. 

M.  H.  HUTCHISON, 

.,  oe  Secretary. 


i  New  York  Curb  Prices. 

Kuriiislird  by  Jetiks,  (Jwynne  &  Co. 

00  i  '**"*•  *  Trac.  Co . 23I  2 

I  Amn.  Super.  Fow.  "A” .  2ft’j 

00  1  I)o.,'*B” .  28% 

20  00  1  Amn.  Gil .  20*4 

•13  no  I  'Tobacco .  23*  J 

31  no  I  t'entrllugal  Pipe  .  16*4 

I  Cons.  Gas.  i  Elcc,  Balt .  ."d ' 

Cons.  Copper .  2"k 

,  Conti.  Oil  .  *20  Lj 

Davies  “A” .  27 

77  66  i  Dominion  Stores .  65 

j  Durant  Motors .  0*4 

* .  Edison  Elec.  Ilium.  Co.  (Boston)  219  i 

7  5ft  ■  Elec.  Bond  &  Share .  6H1  j 


DIVIDEND  DECLARATIONS. 


Do.  pref . 

Iv.  E.  Hotel  .  .  . . 
l.ako  of  Woods  .  . 

Do.  .pref . 

I  .nUe  Shore  .  .  .  . 
l.ake  Superior.  . 
Da  Roee  com.  .  . 
Lnurentide.  .  .. 

Laurentlde  Power 

Dowlaw  com . 

Do.,  pref. . 
Loew's  Theatrea.  . 

Do.,  pref . 

’.ondon  Klee . 

London  St.  Ry.  . 
I.yall  Const.  .  .  . 

MecUay  Co.  Com. 

Do.  pref . 

yiaolc  Leaf  . .  . . 

Do.  pref . 

Mssscy-Karls  com 

Do.  pref . 

Mexican  L.  &  P.  . 

Do.  pref . 

.Mexico  N.W.  Ry. 

MexlOO  Trs.ni . 

.Minn,.  Bt.  Paul  ., 

Do.  pref . 

Monarch  Knitting 


11  n  11  11 

..  60  86%  8»  89 

..27  27  27  27 

..160  160  leO  180 

..116%  116%  116%  116% 
. .18.85  18.90  18.00  ift.OO 


46  ..  89%  8R*,(!  7^4 

il()  .  .  27  38% 

p  . .  160  150  7^ft 

20  .  .  116>»b  115%  ir'o 

1885  —.85  18.90  19.00  40% 


106%  101%  104 


50 

106* 

40 


..106%  106%  105 


50 

50 

GO 

40 

60 

48i.i 

$1 

107 

108% 

106% 

6 

108 

IO8 

40 

40 

40 

31 

;; 

40 

40 

86 

36 

86 

"'bo 

‘aft  " 

36 

12.8 

lift 

119 

379  — 

127% 

119 

7 

72 

71 

71 5i 

279  — 

72 

•  70 

4 

99% 

'99 

84  — 

^* 

101% 

99 

7 

70U 

68 

68% 

1028  — 

H 

71 

68 

197  —  <4  105%  103% 


Monterey  Ry.  pf . 

Mont.  Cottons . 

Do.  pref. . 

Mont.  Power  . .  . .  61 

Montreal  Loan . 

■Mont.  Telegrapii  ...  41 
Mont.  Trainwajs  ..174 
-McIntyre  Pore.  ...26. 

Do.  pref . 

McKinnon  . 

Do.  pref . 94 

McKinnon  Vot . 

Sat.  Breweries  ..  .  6o 

Do.  pref . 110 

Kat.  Brick .  8 


.  r.2 

51 

o2 

62 

18 

... 

54 

53 

110 

110 

8% 

115»/5 

115 

7% 

. .  68% 

7C 

685x 

71)5 

18701 

+ 

3% 

73 

68);^ 

32 

.TTe% 

79'% 

79)4 

'ft'Ojt 

71 

'4-' 

7% 

r.n 

49)i 

“8% 

.174 

175 

174 

174 

454 

175 

169 

10% 

.36.60 

25.90 

25.63 

25.65 

13.75 

— 

.$5 

26.50 

25. SO 

30% 

21 

20)4 

.  65%  66'% 

..110  110 

..8  S 


Niagara  St.  C.  &  T 

Nipissing . 

North.  Mexico  p.  . . 

Do.  pref . 

NovA  Scotia  Steel 

Do.  pref . 

Ogllvie  Flour  JIllls 

Do.  pref . 

Ont.  Steel  Rrod.  . 


66%  6.5 

110  109 

8  8 

65  65 


Ottawa  Car  Mfg . 

Ottawa  &  Hull  P . 

Ottawa  L.H.  A  P.  .  .. 

Do.  pref . 16s  103 

Ottawa  Traction . 

PaCtfIc  Burt  . 88*'.  88'% 

Pacihe  Burt  prof...  108  108 

Pajva  Hersey  . .  . .  67  ,67 

Do  pref. . 118  118 

Pertntans . 187  187 

Ploiiiai* . 

Port  Hope  San  Com.  . . 

Do.  pref . 105  105 

Porto  nico  R}* . 60%  60% 

Do.  pref. . 

Do.  pref .  92  92 


s'.  70 

10.15 

s'.  65 

lb'.  15' 

14716  -*-l 

'4'6  i’o'.'i'h 

86 

86 

8S 

86 

20  .  . . 

26s 

208 

26s 

26ft 

..908 

..  122 

.  76) :• 

‘7 '6' 4 

76% 

76)3 

10  .  .. 

77 

102 

102 

102 

102 

10 

..  102 

Company  Rate 

Steel  Co.  of  Can.  com.  7 

Do.,  pref .  7 

Eastern  Theatrea,  Ltd. 

pref . . . .  7 

Mont.  Lt.  H.  &  P.cons  $2 

Russell  Motor  Car,  pref  7 

Do.,  com .  3 

Imperial  Bk.  Can .  12 

N.  Ont.  L.  &  P.,  pref. .  6 

Arnold  Bros.  1st  pref . .  7 

Do.,  2nd  pref .  8 

Gosse  Packing  pref. ...  7 

A.  W.  Chase,  pref .  8 

Mont.  W..  &  P.  com. . .  $2 .  < 

Do.,  pref .  7 

B. C.  Pulp,  pref .  7 

Do.,  pref .  7 

St.  Law.  Flour  pref _  7 

Hollinger .  26 

Canada  Cement  pref .  .  7 

McIntyre  Mines .  20 

Brazilian  Trac.  com ...  6 

Braz.  Trac.  L.  ft  H.P. .  6 

Can.  Converters .  7 

Can.  Bank  Commerce .  12 

Bank  of  Toronto .  12 

Royal  Bank  Can .  12 

Dom.  Bridge  Co .  4 

Wayagamack  P.  ft  P. 

Co . $3.0( 

Natl.  Brick  Co.,  pref  :  7 

Ont.  Steel  Products, 

Com .  4 

Do.,  pref .  " 

Famous  Players  Can. 

1st  pref .  $8.0 

Lake  of  Woods,  com. , .  12 

Do.,  pref .  ” 

Bank  of  Montreal .  12 

B.C.  Fish,  ft  P.  Co  .  5 

Dom.  Textile  Co.  com  $5 

Do.,  pref .  7 

Banque  Can.  Natl .  10 


NEW  YORK  STOCKS. 


Yearly  Dlv.  Date 
Rate  Declared  Payable 
1.  7  IH  q  Feb.  I 

..7  IH  y  Feb.  1 

*  7  3H  S  Jan.  .31 

3  $2  .33  He  Jan.  31 

2  mos. 

ef  7  IH  q  Feb.  1 

.  3  lli  Sms  Feb.  1 

.12  3  q  Feb.  1 

6  3  S  Jan.  25 

7  1  *i  q  Feb.  1 


Dec.  31  33  l-3c. 

Dec.  31  1*4 

Dec.  31  IJ4 

Jan.  16  3 

Dec.  31  3 

Jan.  16  1 


2 

q 

Feb. 

1 

Jan. 

16 

0  ' 

8 

q 

Feb. 

1 

Jan. 

10 

1?4 

3J3 

2 

q 

Feb. 

10 

Jan. 

3i 

2 

8 

62  l  ie  q 

Feb. 

15 

Jan. 

31 

62  He 

$1.75 

1?4 

q 

Feb. 

15 

Jan. 

31 

1?'4 

7 

IM 

q 

Feb. 

1 

Jan. 

15 

Vi 

7  arr. 

Feb. 

1 

Jan. 

15 

7 

IH 

q 

Feb. 

1 

Jan. 

20 

IH 

1 

2  M 

Jan. 

28 

Jan. 

12 

2 

26 

IH 

q 

Feb. 

16 

Jan. 

31 

IH 

7 

5 

q 

Mar. 

1 

Feb. 

1 

5 

20 

l}4 

q 

Mar. 

1 

Jan. 

31 

IH 

5 

1.'2 

q 

Mar. 

1 

Jan. 

31 

IH 

6 

1  h 

q 

Feb. 

16 

Jan. 

31 

1%; 

7 

3 

q 

Mar. 

1 

Feb. 

12 

3 

12 

3 

q 

Mar. 

1 

Feb. 

15 

3 

12 

3 

Mar. 

1 

Jan. 

31 

3 

12 

1 

q 

Feb. 

16 

Mar. 

31 

1 

4 

76c 

q 

Mar. 

1 

Feb. 

15 

75c 

$3.00 

IH 

q 

Feb. 

15 

Jan. 

31 

IH 

1 

q 

Feb. 

16 

Jan. 

31 

1 

4 

i?7 

q 

Feb. 

16 

Jan. 

31 

JH 

7 

12 

3 

q  Mar.  1 

Feb.  19 

3 

9 

7 

1=4 

q  Mar.  1 

Feb.  19 

1=4 

5  k 

12 

3 

q  Mar.  1 

Jan.  31 

3 

12 

5 

1  w 

q  Mar.  10 

Feb.  28 

Ik' 

5 

$5 

$1.25 

q  Apr.  1 

Mar.  15 

$2.50 

$5.00 

7 

IH 

q  Apr.  16 

Mar.  31 

3  k 

1 

10 

2H 

q  Mar.  1 

Feb.  15 

2 ' » 

10 

Jan. 21 ,  Jan. 26, 


Do.  pref . 82 

Price  Bfoe . 88 

Do.  pref.  ..  ..  ..102 

Prov,  paper . Uo 

Do,  pref . 106 

Pttra  Gold . iftW 

Quebec  Power  ..  ..196% 
HtiSbec  Power  pf.  .  . . 

Quebec  Ry.  L.H . 

Rogers.  Wm.  A . 


»S  98 
61%  61; 
101%  102 
120  120 
106  106 
20  20 
196  202 


10  .  98  90  7% 

26  —  1%  63  61%  2% 

170  _ 102  10014  OU**. 

lOr.  .  121  115  6% 

17  .  108%  106 

80  .  20  lil*:-  $2 

4188  +  8%  208  190  net. 


D«.  pref.  ......  67  97  97  97 

Ruisell  Jtotoifc  . .  ..  90!i  90%  90%  90] 

Do.  pref . 

sawyer  Massey  . 

Do.  pref . 

«hawinig:an  tV.  ...2664«  270*,4  268 

SherWln  W . 14S  148  148  148 

Do.  pref . 120%  120%  110%  lie 

Shredded  Wheat  ...  86%  56%  56  66 

South.  Can.  . .  89  89  89  89 


97 

90% 

3  •  i 
10  .  • 

M .  ft7 

92  ” 

7% 

....  92 

91 

7% 

1117  -1-  21*  ai'o'i 

264 

'  8% 

148 

10  .. 

....  143 

143 

6% 

180 

56  - 

H  120>; 

118 

7% 

56 

136  — 

%  57 

55 

$3 

89 

1S2  . 

....  89 

89 

12% 

I  Am.  Beet  Sufar 
Am.  Bosh  Magneto  . .  13' 

.Am.  Can .  46'' 

Aib.Car&F .  JOIV 

Am.  Ice,  .  119 

Am.  Locomotive .  108_^ 

Am.  Ship  &  Com  5i 

Am.  Smelting .  1391- 

Am.  Steel  Koindrles.  45' 

Am.  Sugar .  82 

Am.  Tei.  &Tel .  1.524 

1  Am.  WiMtlen- .  26' 

Anaconda  fiopper.  47* 

Atchison .  169 

Baldarin  Loco .  147) 

Bait.  &  Ohio .  112* 

I  Bethlehem  Steel  tB) .  .  46* 

I  Brooklyn  R.  T.. .  681 

Callfofnla  Petrol..  .  81'; 

Canadian  PaciHc  .  .  168* 

Central  Ijeather . 

I  Cerro  de  Paseo .  611; 

I  Chandler  Motor,  .  .  9)a 

I  Chicago  M.  a  St.  P. .  11 

i  Chicago  Rock  Is.  74* 

Chile  Copper  Co.  36 

Colorado  Fuel .  48* 

Consolidated  Gas.  104), 
Continental  Can. .  71 '. 

I  Corn  Prduets .  47'.; 

1  Crucible  Steel .  79*' 

Cuba  Cane  Sugar  .  . .  10 

I  Columbia  Gas . .  88)1 

Brie  Railroad .  41-, 

I  Famous  Plalrs .  109'; 

Freeport  Tesaa .  39); 

I  General  Electric.  .  .  84 

General  Motors .  149 vj 

I  Goodrich .  .  46' 

I  Great  Northern  pref .  .  86), 

;  Great  Northern  Ore. .  20*; 

,  Gulf  States  Steel  . 
Inspiration  Copper. 


1  Internat.  Harv.  N.J..  140 

'*  Internat.  Nickel.  40' j 

Net  Int.  Merc.  Marine, pref  39 

Change  Internat.  Paper .  56)8 

J  Kelly  Sprint^eld  .  . 

-A  Kennecott  Copper .  62 

_  lil  Lehigh  Valley .  121 '-j 

4  Miami  Copper .  15*8 

—  H  Missouri  K.  and  T.  .  36% 

—  %  Missouri  Paci6c .  42?  ii 

—  4%  National  Le^ . 

+  it  Nevada  Cotnol  Cop. .  14*1 

—  2*')  New  Haven .  45'4 

—  Northern  Pacific. .  Si 

—  '%  Pan.  Amer.  Petrol  B .  65,!  li 

—  ,'x  Pennsylvania  R.  R. . .  58% 

—  3%  Pere  Marquette .  119 

f  %  Punta  Sugar .  41% 

—  94  Pierce  Arrow .  20tj 

—  2  Pressed  Steel  Car  . . .  15)  i 

—  *^  Ray  Con.  Copper. .  .  . 

—  H  Reading .  99*4 

—  1  %  Republic  Iron  &  S . . .  61 

.  Royal  Dutch .  51!* 

—  )i  St.  Louis  &S.F .  105'i 

.  Sinclair  Consolidated.  21% 

.  Sloes  Sheffield . .  126 

—  1%  Southern  Pacific .  108)4 

—  )4  Southern  Railway  .  t24)j 

+  1%  Do.,  ref .  94% 

—  4*4  Stromberg  Cr .  01 

—  1  %  Studebaker .  85% 

+  H  Tennessee  Copper .  .  .  12*4 

—  1  %  Texas  Oil .  57 

.  Texas  Pacific . 57  A.: 

—  2H  Tobacco  Prod.  Co  . . .  108% 

-!-  H  Union  Pacific .  163)4 

.  U.S.  Indust.  Alcohol .  82)4 

—  2  U.S.  Rubber .  59*4 

—  2  U.S.  Steel .  166)^ 

—  2%  Do.,  pref .  130)4 


—  1  !  Mtge.  Discount  pref  ....... !  7^00  '  7  50 

—  *4  I  Peoples  Loan  &  Savings .  72.00  76.00! 

D's  Security  Isjan  &  Sairings  .  .  .  100  00  I  j!,?)'*  *■  *"*'*'* 

—  *4  1  Sherbrooke  Trust  Co .  105.00  . i  9  o . 

—  1  !  Sterling  Trust  Co .  75.00  .  e  . 

-r  5  !  Trusts  &  Gua.'antec .  8100  S-J  .00  I  . 

Of)  1.  ■  ■■  I.  I  I  ■.■..ia»  )  Happiness  Candy . 

w  j  j  Imperial  Oil . 

2%  I  Inwestment  Yields  on  Slocks  and  |  '??^),[;'‘^;^7??„,  com: : 

^  <  RAn#l«  Mountain  Producers.  ..  . 

^  I  oonaa.  (  Mahawk  Hudson  Power. 

i  Furnished  by  Watt  &  Watt,  Toronto.  •  Nipis«ing . 

•  Div.  ■  Northeastern  Pow . 

j  Banks  Rate  Price  Yield  ;  Penn.  Water  &  Pow ,  .  .  . 

i  Cun.  Hank  of  Commerce. .  12  1*  244  6.33  ^  Prairie  Pipe  Line . 

,  Dominion  Bank .  12  1*  22.j  5  T8  Pub.  Svee.  of  Nor. 

I  Imperial  Bank  .  .  .  .  12  1*  219  6  94  j  Rrdliank  Oil . 

;  Bank  of  Slonlreal .  12  2  *'  2921;*  4  79  :  Hickenbackcr . 

I  Bank  of  Nova  Scotia .  16  306  5,23  Salt  Creek . 

!  Royal  Bank  of  Canada  .  12  2*  263';*  ,5  31  '  S..  Indiana  . 

'  Standard  Bank  of  Canada  12  206  5  83  ;  S.O.  Kentucky . 

,  Bank  of  Toronto . .12  237  5.06  ■  Southeastern  Pow . 

)  Ijomii  &  Trust  Companies  'Superheater . 

I  Canada  Landed  (Par  $100.  i  United  Lt.  &  Pow.  ‘*A” 

I  --  $50  paid  upi  ...  10  5  29  '  United  Shoe  Mach . 

Canda  Permanent . 12  217  5 . 52  ;  Vacuum  Oil . 

1  Central  Canada . 12  225  5.33  [  Venz.  Pete . .  . 

I  Huron  &  Erie  ........  7  139  5  04  •  Zeeley  ProceFs .  . 

Landed  Ranking  .  8  161  **  I 

I  National  Trust .  12  233  5  15 

!  Toronto  General  Trusts  .  12  220  5.45  F*rkt*«!(m  F*' 

I  Union  Trust  .7  104  6.73,  i  »  Tj 

'  *  Toronto  Mortgage  I  Par  .  i  _  Uoyal  Bank  ( 

2  ;  $50; . 10  lOOxd  5.00*  Demand 

i  Preferml  i  . 

^  .\merican  Ssles  Book  .  .  7  98  7,11  ;  Belgium . 

^  1  (.Canada  Bread  .  7  109  ,  6  42  '  G/’rmany . 

Canada  Cement  .  7  118  5,93  HoDar.d . 

I  C  anadian  Geneial  Elertrin  ,  Norway . 

;  New  I'Par  $50j .  7  57’ ..  6.09  ,  J'^Ptlen . 

Can.  Locomotive .  7  86  8.14  Brazil . 

i  Can.  Car  &  Foundry .  7  92  7  61  •  I*  ranee  . 

{City  Dairy .  7  IH  6  i-i  j  Denmark . 

(loodycar  arrears  ‘  Grwee . . . 

1  in  dividends) .  7  07  7.22  i  Italy . 

Mackay  Companies  ....  4  70 ‘y  5.67  i  S»pain  . . 

I  Maple  Leaf  Milling .  7  100  7.00  Switzeriand.  •  .  •  , 

I  7  lOD-i  6  90  Nev;  York  funds  in  M< 

I  North  Star  (Par  $5^ .  7  5.0()  7  00  5-32  of  1%.  ) 

Pacific  Burt  iConvertible  — - 

into  common  any  time}..  7  108  6  48  vri-ss^  a  wnAr 

Page  Hersey  (Convertible  ^  LH  IvKK.U, 

,  into  common  any  time).  7  tlG  6.03;  - 

Porto  Rico  Railway .  .  ,  7  91  ”  I  Firs.f  Infpriiiil  r»asiii 

!  Spanish  River  (Cum-Par-  j  I  IFM  inieriUll  ISMl 

ticipating) .  7  114  6.li  atlOII  Ol 

I  Wm.  A.  Rogers .  7  96  7.29,  - 

I  Steel  of  (Canada .  7  ISOl-i  5  36  [ 

-Twin  City  . .  7  100  7.00  Berlin. — For  the 

'Tri-City.  6  80  7.50  the  stabilization  of 

i .  ‘  ^  '  '’  ’’“iman.v  is  issuing  i 

'  t  ommon  i  *.  ..  _ 

1  Bell  Telephone  .  8  110  5  11  consisting  of  .500,00 

Br«ilm" .  5  111, '4  4  49  j  pg,.  ggjjt.  ;it  91’. 

LuBh  American  Oil  iP.r  ’  Of  the  total  300 

$25) .  10  84.'a  2  96  1  guaranteed  by  a 

4  r  «.  t .  'c  Is?'-*  4  58  l’>’  l-l'®  Reici 

*  C  anada  C  ement .  6  l.tl  4.0B  • 

Gity  Dairy .  3  86  3.49  ed  for  pulllic  SUbsC) 

I  Cunaumers  Gail .  ..  io  172  ®  ary  3.  The  balan 

►  f  122  5;7?|has  already  been  s 

Twin  City .  5  64  7.81  [loan  is  redeemable 

Bonds  j  1934,  Anno 

Canada  Bread  (1941> . 6  106.  U  “<9  _ 

(Canada  Cement  f  1929i .. .  6  102. B3  5.20  I  isSUe  lldS  depreSSC 

Canada  Steamship  fl943).  5  96.67  5.30  . 

tij  Can.  Locomotive  ri 951). .  6  -100.00  6.00* 

•4  I  Rio  de  Janeiro  (1934) ,  ..  5  96.63 

H  Sao  Paulo  Tram  (1929). . .  5  97.56  5.90  _ _ 


Price 

Yield 

244 

n.33 

‘22.5 

5  78 

219 

5  94 

2921* 

4  79 

.306 

5  23 

263%' 

b  SI 

206 

5  83 

2M7 

5.06 

94' 

29 

217 

22  r» 

.->,33 

139 

5  04 

161 

4.97 

233 

5  1 5 

220 

5.45 

104 

6  73 

lOOxd 

5.00 

08 

7  11 

100  , 

6  42 

118 

5  93 

571., 

6.09 

86 

8.14 

02 

7  61 

114 

6  11 

07 

7. -22 

TO);: 

5.67 

100 

7.00 

loi'i; 

6  90 

5.00 

7  00 

108 

6  IS 

116 

6.03 

91 

7  69 

114 

6.14 

96 

7.29 

130  i-i 

5  36 

100 

7.00 

80 

7.50  ! 

101 'a 

6.90  1 

no 

5.11 

111  ,'4 

4,49  ! 

59 

.5.08  , 

84)  3 
169% 

2  96  1 

5.90  1 

131 

4 .58  1 

86 

3.49 

172 

5.81 

67 

3 . 58 

122 

5.74 

64 

7.81  [ 

106.11 

540  ! 

102.53 

r>.20  I 

96.67 

6.30  , 

100.00 

eocf' 

96.63 

5*8 

97.56 

5.90 

Foreisrn  Exchange,  1 

Uoyal  Bank  (juotationM: 

Demand  New  York  MontreuI 

srliiig .  4  84  17-23  4  8.528  , 

Igium . 027  7  •■''4  .027818 

•rmany . 2371  .2374 

iDar.d . 399»;  1002 

irway . 2561  , 2565 

-edeii . 2670  .2671 

azil . 1181  .1183 

ance . 0391  .039461 

‘nrnerk .  .2664  .2686 

eece . 0131  .01311.^' 

ily . (I430"‘.i  .043142  1 

liin  . 1647  .IG.'O  | 

itzerlund .  1925’j  .1928'j 


>EW  GERJI.IN  LOW. 


First  Internal  Issue  .'sinee  Stabillz- 
atiun  of  .Mark. 


Berlin. — For  the  first  time  since 
the  stabilization  of  tlie  mark,  Ger¬ 
many  is  issuing'  an  internal  loa)) 


Itraii.aiio.tion  nf  such  other  luisiiiess  as 
ni.iy  ipRally  come  Itefore  s.Tid  Mectin.g. 
'I'lie  'j'ransfer  books  of  the  C’onipitii.' 

!  will  bi.  closed  from  ]''cl>i  utiry  1st  |o 
IVlirtiiii-y  ."ird,  1937.  both  day.s  jnclii- 
.-ive, 

liy  Driier  of  ilie  Hoard. 

C.  ?.  DAOG. 

SieeretHiy-'rica  surer. 
MDNTHLAI.,  .faiumr.y  2dll).  1937. 

mviiVE^in  xoTirE. 

Massey-Harris  Co.,  Limited 

PRKFERKXCIl  STOCK  DIVIDMAD 

NO.  5. 

Notice  i.e  hereby  given  that  a  Divi¬ 
dend  .of  on  ncrount  of  dividends 

for  the  pre.sent  fiscal  year  has  tieen 
declared  on  the  7%  Cumulative  I’rcf- 
eience  Stock  of  the  Company. 

The  .above  dividend  i.s  payable  <.n 
and  after  the  fifteenth  day  of  Febru¬ 
ary,  1927.  to  shareholders  of  record  at 
close  of  buHiiic.ss  on  the  fifth  day  id' 
February,  1927. 

By  order  of  the  Ro.ard. 

C.  N.  APPLETON. 

.Secretary. 

Toronto,  .Tanuary  17th,  1927. 


AO'I'ICE  OF  HIVIDFAD 

Famous  Flayers  Caoailiafl 
Corporatioa,  limited 

Notice  is  Iiereby  priven  tliat  a 
dividend  of  Two  Dollar.s  (.$2.00) 
per  share  for  the  ijuarter  ending 
tlie  l.st  of  Feliruury,  1!'27,  lias 
has  been  declaied  mion  tlie  First 
preference  .Slocli  of  tlie  Company, 
liayable  llie  1st  day  of  .\1arcli. 
1927.  to  sliarcliolder.s  of  record 
Monday,  tlie  ;ilst  day  of  .lanuai-i, 
1927. 

l!y  order  of  tlie  Tioard. 

N.  L.  .NATUANSO.N. 

Man.isiner  Director. 

Iiatcii  at  Toronto  tliis  20lh  day 
of  J.-uiuary,  1927. 


IlMIUli^D  NO'I'K  i; 

Hamilton  United  Theatres 
Limited 

Operii<iii» 

nnii  f'liiiito)  Thoiitr<*% 
llniiiiltoii 

Notice  i.s  hercljy  given  thftl  a 
tlividend  of  3^^%  t*n  the  fMefor- 
ince  Shales  of  the  (’oiupany  has 
been  cleolai  ed  pa.' able  tin  Uie 
3l.‘’<t  da.'’  of  March.  1927.  to 
.<*hare!ioiders  of  rceord  on  the 
2Sth  day  of  Felnuary.  1927. 
r.y  order. 

N.  I..  NATHAN'SON. 

Man.'iffTn^  Director. 


or  the  total  300,0t)ii,0u0  will  be  iatuha atiov.il  paper  compaw 
uaranteed  by  a  groui)  of  banks  a'oi  U.  December  29.  1926. 

eaded  by  the  Reiclisbank  and  open-  The  Hoard  of  Director.s  have  dc- 
[1  for  pul)lic  subscription  on  Febru-  clareil  a  Iiuarterly  dividend  of  Fifti 
ry  3.  The  balance  of  300,000,000  **  «>‘are  on  the  Common 

,  w  1.  1  -x  J  riM  Stock  of  this  Conipany.  payable  Feb- 

as  already  been  subscribed^  I  he  ruarj'  i5tli,  1927.  to  ComnioTi  .stocii- 
)an  is  redeemable  iv-ithin  25  years,  holders  of  record  at  tlie  clo,«e  of  bu.si- 
■om  1934.  Announcement  of  the  February  -ist,  1927. 

tsue  has  depressed  state  securi-  ,v,oKrwill''not 

es.  O'WMON  shepherd.  Treasurer. 


—  H  I  Vanadium 


—  lj|  ■Weatlnghouse .  69)-5 

!  1  White  Moiir .  654* 

.  Willys-Overland .  ZH* 

Worthington  Pump . .  21**' 


—  6  I  N.  Y.  Cotton  Exchange  Prices. 

—  1  j  '  Furnislied  by  Jenlcs,  Gwynne  &  Co. 

—  2  Open.  High  Low  Cloaing 

—  1  January .  1410  . 

March .  1830  1333  1319  1319-20 

May .  1350  1353  1341  1340-42 

-L  12  .luly .  1371  1373  13S1  1861  tdg. 

-—2  October .  1390  1896  1885  1885-86 

—  2)4  December .  J410  1411  1401  1401  tdg. 

—  I  Spot  Cotton. ,. .  1380  down  15. 


Standard  Oil  Stocks. 


—  2)4'  1 — Anglo  American  Oil .  20)8 

—  2  2 — Atlantic  Refining  com .  110 

—  )•  3 — ^Atlntic  Refining  pref .  116 

—  3*^  4 — Buckeye  Pipe  Line .  45*3 

—  ?s  5 — Eureka  Pipe  Line. . . .  48 

.  6 — lillnois  Pipe  Line .  127 

—  IH  7— Imperial  on .  40% 

—  IH  8 — Indiana  Pipe  Oine .  6) 

—  ti  9 — International  Pet.  common. .  32 '1 

.  10 — National  Transit .  13**' 

—  lJ-4  11— N.Y.  Transit .  81 14' 

■ —  yi  12— Northern  Pipe  Line .  72 

—  1  13— Ohio  Oil .  60' i 

.  14— Prairie  Oil  &  Gas .  53  % 

—  14'  15— Prairie  Pipe  Line .  1,13 

—  2%  16 — Southern  Pipe  Line .  2.5 

—  8%  17 — South  Penns  Oil .  39 

—  1%  18— S.O.  California .  59 

—  1%  19— S.O.  Indiana .  70)*' 

—  M  20 — S.O.N. J.  common .  88 

.  21 -S.O.N.J.  pref . 116 

.  22— S.O.  New  York .  32  li 

—  1%  -23 — Union  Tank  Car  common. , .  96*  -j 

—  IH  24— Union  Tank  Car  pref . 

.  25 — ^Vacuum  Oil . 


THE 

TORONTO  GENERAL  TRUSTS 
CORPORATION 

Notice  is  hereby  given  that  the  Annual  General  Meeting  of  the 
Shareholders  of  the  Toronto  General  Trusts  Corporation  will 
be  held  at  the  Head  Office  of  the  Corporation,  at  the  corner 
of  Bay  and  Melinda  Streets,  in  the  City  of  Toronto,  on 

Wednesday,  the  2nd  day  of  February,  1927 

at  12  o’clock  Noon 

to  receive  and  consider  the  Annual  Report  and  Financial 
Statements  of  the  Corporation  for  the  year  ended  31st  Decem¬ 
ber,  1926,  to  consider  amendments  to  existing  by-laws:  to  elect 
Directors  for  the  ensuing  year,  and  for  the  transaction  of 
such  other  business  as  may  be  brought  before  the  Share¬ 
holders. 

By  order  of  the  Board  of  Directors. 

\V.  O.  WATSON, 

Toronto.  General  Manager. 

January  18th,  1927. 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FLUNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


announcement 

Announcement  is  made  of  the  formation  of  the 
Firm  of  - ‘ 

W.  H.  de  Udy  &  Company 

Limited  _ 

who  have  taken  over  the  Stock  Department  of 
the  Toronto  Bond  Exchange  Limited. 

Otfices  will  be  located  at 

300  Bay  Street,  Toronto 

where  board  room  and  ticker  services  will  bo 
maintainecL 


— ELGIN  2819 — 


TORONTO, 
JANUARY.  19!T 


We  are  plea!:ed  to  announce  that 

EDWARD  M.  ECHLIN 

has  become  associated  with  our  Bofid 
Department  as  of  January  17th,  1927 . 

W.  H.  DEXTON 
MGR.  BOND  DEPT. 

Brouse,  Mitchell  &  Co. 

.MEMBERS  TORONTO  STOCK  EXCHANGE 
227  B.AV  STREET  TORONTO 


Brewery  Shares  Have  Proven 
Profitable  Investments 

Those  who  have  purchased  the  shares  in  the 
well-managed  and  efficiently-operated  Cana¬ 
dian  breweries  have  received  handsome  returns 
in  the  foiTn  of  dividends,  and  in  nearly  everj' 
case  have  seen  the  *market  value  of  their 
shares  greatly  increased. 

Toronto  Brewing  &  Malting  Co.  Limited 

is  an  old-established  bi’ewerj*.  located  on  a 
veiy  valuable  site  in  the  heart  of  Torento  and 
having  a  daily  capacity  of  400  barrels.  The 
Company  is  in  the  hands  of  experienced 
management  and  with  the  advent  of  Govern¬ 
ment  Control  should  easily  secure  sufficient 
business  to  retuni  shareholders  handsome 
profits. 

\Ve  strongly  recommend  the  purchase  of 
these  common  shares  of  no  par  value  at 

$12.00  per  Share 

and  would  be  glad  to  funiish  additional  in¬ 
formation  and  a  descriptive  circular  upon 
request. 

ADel.  7715 

MORGAN  U.  KEMERER 

Members  Standard  Stock  and  Mining  Exchange 

29  MELINDA  STREET  TORONTO 


HIGHER  EARNINGS 


YEAR  OF  PROGRESS 

FOR  PAGE  HERSEY  ,,  f®'^™ALLlFE 


ACTIVE  MARKET 
WITH  PRICES  ON 
IRREGULAR  BASIS 


Heard  in  the 

Board  Room 


Average  Sags  Again  Despite 
Strength  in  Public  Utility 
Group  During  Week 

BRAZlUAN  DOMINATES 


KELVINATOR  IS 
FHUNG  ORDERS 
IN  GREAT  BRITAIN 

Export  Business  Being  Handled 
From  Canadian  Plant  ^ 
At  London 


REDUCTION  IN  PRICE 


Expected  to  Increa^  Volume  of 
Orders  For  Electric  Ice — An¬ 
nual  Report  Should  Make 
Good  Showing  | 


HADING  continued  on  a  rather  ( 

*  narrow  market  during  the  past! 
week,  but  volume  of  trading  was  on  j 
a  considerably  heavier  scale.  the| 
volume  of  shares,  traded  in  during  j 
the  period  being  more  than  double  j 
that  for  the  preceding  week. 

Brazilian  dominated  the  market; 

Asbestos  Half  of  Total  Trading  during  the  early  part  of  the  period  | 

Which  Was  More  Than  Don-  and  was  responsible  for  about  50 1 
ble  That  For  Preceding  Week  per  cent,  of  the  aggregate  volume  of  | 

-Softness  in  Newsprint  Stocks!  trading,  but  the  demand  e.Ttended, 

—  to  other  market  leaders  —  notably  •  - 

With  trading  continuing  on  a  nar-  the  public  utility  issues  during  thej  Toronto. — Kelviinator  of  Panada 

!  row  market,  although  volume  of 
'  trading  for  the  week,  with  around 
170,000  shares  changing  hands,  was 
more  than  tiNice  as  heavy  as  for  the 
i  preceding  period,  prices  were  gen¬ 
erally  irregular,  and  Financial  Times 
market  average  of  16  active  Common 
!  stocks  receded  .4  of  a  point  to  121.0 
i  a  low  figure  for  the  year  to  date  as 
I  compared  with  a  closing  figure  of 
I  121.4  for  the  pre\'lous  week.  The ' 

!  six  day  average  of  121.4  compared  .  i  «>> 

j  wltli  121.5  last  week.  I  rent  year  are  being  justified  bj  ,  j^.  anticipated 

Brazilian  Traction  was  an  easy  i  return  of  broad  public  participation  share.?  are 


latter  days,  and  It  appears  as  if  this  has  had  its  I/ondon.  Ontario,  plant 
.group  will  absorb  the  bulk  of  the  operating  for  the  past  six  months.  ^ 
demand  for  some  time  to  come.  I  The  company's  fiscal  year  ended  De- 
Wlth  the  exception  of  the  utility  j  cember  31st.  last,  and  the  state- 
issues  and  one  or  two  .specialties, ,  ^lent  covering  results  for  the  pe¬ 
riod  may  be  expected  before  long. 


offerings  apparently  exceeded  de¬ 
mand  and  the  tone  of  the  market 
was  generally  irregular.  Financial 
Times  average  of  15  active  stocks 
receded  slightly  during  the  period. 

Forecast  for  a  selective  market 
during  the  earlier  part  of  the  cur- 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

,  - ^ - -  ■ur 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  .TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brnches  and  New  York 


F'ollowlng  installation  of  equipment 
and  machinery,  production,  which 
was  small  at  first,  was  stepped-up 
gradually.  I'ionsidcring  the  length 
of  time  the  plant  has  been  actu¬ 
ally  operating,  a  favorable  showing 
Kelvinator 

j  ii(i‘vLiuu  new?  o-A,  j  --  --- —  ‘  <•  .  i  ^  .''iiciitr,^  ait;  Selling  at 

i  leader,  and  with  a  turnover  of  about '  events,  as  there  is  no  evidence  oi  a  i  around  89  and  the  common  at  around 
half  of  the  aggregate  sales  for  the  Hie  market,  nor 's  there  likely  to  |  jj  i 

period  in  the  whole  market  Improved  until  price  levels  in  general  are  Thi.s  new  company,  organized  in 

7  5-8  points  to  114  5-8.  The  heavy  |  adjusted  in  such  a  way  as  will  make  i  oountry  to  manufacture  a  com- 
out’ide  demand  which  develoi>edi  such  participation  seem  profitable,  j  paj.afjygiy  new  product,  electric  re-  j 
towards  the  end  of  last  week  gather-  Although  on  certain  temporary  oc-  various  auspicious 

Pd  momentum,  and  with  an  improve- I  ^aslons  during  the  wide  market  ad- ^  jp  jj^g  favor.  It  is  a  sub- 

ment  in  the  quotations  for  the  mil-'  ^ance  of  1926,  the  Canadian  markets  j  sidlary  of  Kelvinator  Corporation, 

broke  away  from  the  trend  in  all  ]  of  Detroit,  and  It  has  the  advantage 
Street  and  stood  on  their  own  i  Qf  technical  advice  from  the  parent 
merits,  the  cause  of  the  big  market  I  company. 

must  always— for  some  considerable;  Kelvinator  of  Canada  has  a  broad 
time  at  least— wield  a  .strong  in-{  market.  This  includes  not  onlyCan- 
r.uencc  on  the  Canadian  exchanges,  j  ada  but  the  British  Empire  and  for- 
and  the  apparent  doubt  as  to  theUiign  markets,  outside  the  United 
future  trend  in  Mall  Street,  indicat- 1  s^fates.  \  Its  Canadian  business  has 
<  d  by  the  eiTatic  markets  there  i  siio^-a  favorable  growTh.  and  its 
recentlj',  is  indubitably  having  its  j  expoi-f  trade  has  been  good.  The  re- 
effect  upon  demand  liere.  •  |  duction  in  prices  of  its  various  mod-  i 

The  business  and  industrial  baro 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market  ' 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


rels.  culminated  in  a  gain  of  3 Vi 
points  on  Wednesday.  The  wave  of 
outside  buying  vva.?  variously  credited 
to  London  and  to  Belgium,  via  New 
York,  the  general  hspothesis  being 
that  Ixiewenstein  was  again  buying 
into  thf  security^ 

Power  Issues  .Stroiiir. 

The  buoyancy  in  Brazilian  extend- 
‘  ed  to  most  of  the  other  leading  public  j 
gains,  -Montreal  Power  being  up  2^4  | 
ai  TIV-:  Tramways  up  4  at  174:  ; 
Sbawinigan  up  5*,i.  at  2711^,:  Quebec, 
Power  up  10  at  207.  and  Winnipeg 
Electric  up  21i  at  103.  Spasmodic 
demand  in  the  Textile  group  was 
responsible  for  further  gains.  Cot¬ 
tons  gaining  5  to  125.  and  Penmans 
3*4  to  186;  on  the  other  hand  Tex¬ 
tile  lost  some  of  its  recent  gain, 
being  down  2  at  106. 

The  general  feeling  that  overpro¬ 
duction  in  the  newsprint  industry  is 
an  early  possibility  resulted  in  soft¬ 
ness  in  the  securities  of  this  group, 
.4bltlbl  losing  1V4  at  84%.  Laurentide 
2  at  104.  Spanish  common  and  pre¬ 
ferred  1  each  at  100%  and  114  respec¬ 
tively,  and  Wayagamack  1%  at  51. 

Other  changes  of  note  during  the 
period  were  sugar  down  2  at  27*4;  B. 
C.  Fishing  up  13  at  87%;  Car  com- 1 
mon  and  preferred  down  2  at  48  and  ' 
1*4  at  90%:  Cement  down  2  at  129;  ! 
Converters  up  1  at  102;  Salt  up  4% 
at  132;  Smelters  down  4%  at  243%; 
Bridge  down  3%  at  114%;  Glass 
down  3  at  105;  Famous  Players  pre¬ 
ferred  up  5  at  100;  Steel  Canada 
common  up  1  at  120  and  the  pre¬ 
ferred  issue  up  6*4  at  130;  and  Vlau 
Bi.scuit  preferred  down  3%  at  86. 

Trend  of  .Averapes, 


STOCKS 

BONDS  1 

Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange  1 

101  ST.  JAMES  ST. 

Tel.  HARBOUR  1 

MONTREAL 

4286  1 

meter  of-  the  Dominion  is  set  at 
■‘fine,”  according  to  the  consensus 
of  opinion  among  the  leading  bank¬ 
ers  and  industrialists,  but.  as  has 
been  aptly  pointed  out  during  the 
past  w’eek.  Canadian  prosperity 
after  all  depends  to  a  great  degree 
upon  the  crop  for  the  year  just  fin¬ 
ished.  As  a  consequeuce,  any  fore¬ 
cast  of  prosperity  continuing  past 
next  winter  is  overlooking  the  pos¬ 
sibility  of  crop  conditions  during  the 
season  ahead  being  of  an  unfavour¬ 
able  character. 

•  «  ¥  « 

The  Wall  Street  Trend.  I 
to 


els.  which  is  substantial,  should 
make  the  product  more  poplar. 

Another  favorable  factor  Is  the 
fact,  that  Canada  is  a  land  of  wired 
homes.  Electrical  appliances  are 
in  quite  common  use.  The  average 
cost  of  electrical  service  in  this 
country  is  comparatively  low*.  It  Is 
estimated  that  the  average  electri¬ 
cal  service  charge  for  operating  an 
electrical  refrigerator  in  the  home 
is  80  cents  per  month,  or  much  less 
than  the  average  cost  of  ice. 

One  of  the  most  Impoitant  con¬ 
tracts  to  be  placed  with  Kelvinator 
of  Canada  is  for  the  manufacture  of 
2,500  units  for  the  “Ideal”  homes 
now  being  erected  on  the  Eden  Park 


According  to  Moody’s,  security  i  ^^te,  Beckenham,  Kent  County, 
levels  during  the  current  period  in  I  Ensi^^d.  This  contract  Is  describ- 
Wall  Street  will  depend  largely  upon  Electrical  Times, '  London, 

individual  showings  in  the  matter  of  as  a  world-theater  and  the 

earnings,  with  evidences  of  a  mod-  i  ®1>serves  that  the  “elec- 

erate  decline  in  the  general  mar- 1  ranks  as  a  necessity 

’  rather  than  a  luxury  in  the  ideal 

Moody’s  Weekly  Review  of  Finan-I  *iid  the  sl^lficance  of  this 

cial  Conditions  in  Its  current  issue  i  *^®  example  set 

sav-s  in  part-  '  homes  may  be  fol- 

.  "Stock  pHce  averages  have  made  I  others.  A  fa  vorable  as- 

no  net  gain  since  December  10,  and  I 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

^  i  Toronto  Stock  Exchange 
embers  |  [Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


The  following  figures 

present  the 

daily  averages  for  the 

week  just 

closed  with  comparisons: 

— 

January  average . 

.  . .  100.0 

February  average . 

.  . .  102.7 

.March  average . 

.  ..  101.2 

April  average . 

.  ..  100.1 

May  average . 

.  ..  98.1 

June  average . 

.  . .  100.2 

July  average . 

.  ..  101.8' 

-August  average .  106.2 

September  average .  113.6 

October  average .  113.6 

.November  average .  117.6 

December  average .  120.1 

Hiah.  1926  .  121.3 

Low,  1926  .  97.3 

High  1927  (Man.  lo» .  122.2 

Ix.w  1927  (.Ian.  26) .  121.0 

Thursday.  .Ian.  2t.» .  121.5 

Friday.  .Ian.  21 .  121.8 

Saturday,  an.  22 .  121.5 

Monday,  Jan.  24 .  121.3 

Tuesday,  Jan.  25 .  121.4 

Wednesday.  Jan.  26 .  121.0 

■Average  for  week .  121.4 

Previous  w  eek .  121.5 


SUPERTEST  EARNS 
OVER  $2  COMMON 


the  Increase  in  the  number  of  issues 
quoted  Is  a  typical  characteristic  of 
the  latter  stages  of  a  distributing 
market. 

"Interest  rates  are  not  declining  as 
much  as  many  expected;  but  they 
expected  too  much.  Tn  the  absence 
of  a  large  advance  last  Autumn,  only 
a  moderate  decline  Is  due  now. 

¥  ¥  ¥  ¥ 

The  Paper  Stooks. 

GENERAL  softness  in  the  news¬ 
print  issues  during  the  past  -week 
indicated  the  increasing  doubt  as  to 
the  ability  of  newspaper  deman  to 
absorb  the  heavy  increase  in  poduc- 
tlon  going  into  effect  during  the 
current  year  on  top  of  the  large  ex¬ 
pansion  in  output  during  1926. 

There  appears  ample  reason  to 
doubt  that  the  enormous  incerase 
in  circulation  and  In  volume  of  dally 
and  weekly  journals  throughout  the 
United  States  In  the  past  2  years 
can  be  extended  much  further,  and, 
at  the  best,  it  seems  that  a  continu¬ 
ation  around  existing  levels  can  he 
expected  during  the  major  itortion 
of  1927. 

As  a  consequence,  some  degree  of 
overproducUon  this  year  appears 
probable,  with  most  of  the  produc¬ 
ers  having  recently  been,  or  being 
in  process  of  expanding  output  at 
their  plants,  and  the  corollary  would 
-seem  to  be  a  cut  In  the  price  by  one  ' 
or  other  of  the  mills  In  order  to  oh-  | 
tain  the  business.  A  temporary  set- 


of  this  contract  is  that  the 
electrical  refrigerators  will  be  re¬ 
quired  presumably  as  the  homes  are 
built,  and  this  will  enable  the  com¬ 
pany-  to  fill  the  order  comfortably 
from  its  London  plant.  Apparent¬ 
ly,  the  company  is  assured  of  full 
operations  for  a  long  time  to  come. 

The  capitalization  of  the  company 
consists  of  .$800,000  7%  cumulative 
preferred  stock,  guaranteed  as  to 
dividends  and  sinking  fund  by  Kel¬ 
vinator  Corporation,  of  Detroit,  and 
100,000  shares  of  no  par  common , 
stock. 

Kelvinator  Corporation,  which  has  I 
just  completed  the  construction  of 
largo  extensions  to  the  Detroit  plant,  | 
to  take  care  of  growing  business  In 
the  United  States,  showed  .earnings  ' 
of  $4.34  per  share  on  its  stock  in 
the  first  nine  months  of  1926,  out  of 
which  it  Is  paying  dividends  at  the , 
rate  of  $2  per  annum. 
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Production  of  14,000,000  Bar¬ 
rels  in  1926  In^cates  Rev¬ 
enue  of  $28,000,000  I 


To  Issue  Report  For  Half  Yearj 
to  December  31 — Profits 
Ahead  of  iistimates 


rum  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — Good  progre.ss  waa  re¬ 
ported  in  the  financial  statement  for 
the  past  year  present^  to  the  share¬ 
holders  of  the  National  Life  Assur¬ 
ance  Co.,  at  the  annual  meeting  held 
here  this  w  eek. 

“The  outstanding  feature  in  con- 


1st  last,  whieh  was  the  full  period 
.since  the  merging  of  the  former 
constituent  companies,  shows  net 
earnings,  after  depreciation  and  al- 
I  iowance  for  doubtful  accounts,  but 
'  before  government  taxes,  of  $80,- 
‘  457.  This  is  regarded  by  the  man¬ 
agement  as  satisfactory,  being  equal 
to  36.38'T  on  the  $221,100  Class  “A” 
j  preferred  stock  outstanding  at 
I  the  end  of  the  period.  Thus  these 
I  div-idend  requirements  were  earned 


(From  the  Toronto  Bureau  of  The 
Financial  'Times.)  I 

Toronto. — Oil  production  of  In- 
Petroleum  back  for  the  newsprint  companies ;  ternational  Petroleum  Company  for ' 
its  report  is  almost  inevitable  some  time  this  1926  was  approximately  14,000,000 

The  Andlan  pipe  line  only 


Toronto.  —  Supertest 
Forporation,  IJmited.  in 
for  thirteen  months  ended  October  year,  and  it  is  hardly  to  be  expected  barrels. 


that  the  securities  can  escape  .some  come  into  operation  last  July,  and 
degree  of  mar’-et  reaction.  production  since  has  been  approx- 

•  j  Imately  6,000,000  barrels  from  -  its 
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Brazilian  Real  Leader. 


i  Colombian  field.  The  average  month-  j 
ly  production  from  the  Peruvian 


drilling  on  two  others  of  Its  conces¬ 
sions  than  the  Infantas,  which  has  a 

WITH  .  baiai, ■  or  ou«Mel  S\'„'’775TooZS  HZ  I  Srbar'rrSly^'bof  a-fTr" 

bujing  replacing  the  recent  llquida- 


(From  the  Toronto  Bureau  of  The 
Finaiieial  Times.) 

Toronto.  —  In  order  to  adju.st  its'nection  with  the  company’s  opera- 
fiscal  year.  Page  Heisey  Tubes,  Lim-i  tions  during  the  year  1926,”  said 
ite<l,  will  issue  a  semi-annual  finan-]  President  A.  II.  Beaton,  “was  in  re- 
clal  statement.  'JTiis  will  be  prc-|  spect  to  surplus  earnings,  which  to- 
senled  to  shareliolders  at  a  meeting  !  tal  $190,808.  being  66  per  cent,  in 
which  has  been  called  for  Tuesday,  I  excess  of  the  amount  earned  tlie 
February  1st,  at  Toronto.  previous  year  and  more  than  dou- 

Here  is  the  way  the  half-year's  re-j  ble  the  amount  earned  three  years 
port  will  fit  into  the  scheme  ofj  ago.  This  increa.se  has  enabled  the 
things.  The  old  company  ended  itsl  company  to  pay  or  to  place  to  the 
fiscal  year  cm  December  31st.  The  credit  of  policyholders  during  the 
new'  company  was  incorporated  in  [year  dividends  amounting  to  $112,- 
June,  1926,  when  a  public  offering  of'  276.” 

the  securities  were  made.  The  bal-  Record  Gain  in  Assets, 

ance  sheet  to  be  presented  at  the  Business  Issued  and  reviv-ed 
forthcoming  meeting  will,  therefore,  amounted  to  $12,004,834,  bringing 
be  for  the  period  since  incorpora-l  the  total  insurance  In  force  up  to 
tion  of  the  present  company  to  De-i  $45,830,607.  The  total  assets  amount- 
cnibr  31st,  1926.  i  ed  to  $7,738,909,  being  an  increase 

It  is  estimated  the  company  has  j  for  the  year  of  $(J30.665,  which  is 


000  to  775,000  barrels,  or  a  total,  say,  1 

.  of  9,000,000  barrels  for  the  year.  I  companies  have  been  organized  to 
Hon  from  outside  sources,  BraziUan  Calculating  the  value  of  the  oil  i  exploit  the  field.  ColomhlanOlI  Ckin- 
Tractlon  dominate  the  market  dur-;  ,52  . 

ng  the  past  week,  and,  as  the  de-|  ^ould  represent  a  revenue  of  $28,- 

. .  ......  ........  mand  gained  m  intensity  the  secur-.^^^^  addition,  there  are  r^ 

j  over  4%  times.  After  dividends  on  ^^®  ^  finery  profits  both  in  Peru  and  Col- 

Iboth  the  “A”  and  “B”  preferred  strength,  gaining  3%  p^nts  on  Wed-j  ^nibla.  The  company  buys  some 

learnings  were  equivalent  to  more  ®®sday,  after  having  improved  GiCj  2500000  barrels  annually  from  its 

j  than  $2  per  share  on  the  common  almost  consistently  for  some|  Peruvian  refinery  from  outside 

stock  of  no  par  value  outstanding,  1  .  ...  ..  sources.  Furthermore,  the  com- 

'  '  While  the  firmer  tone  in  the  mil- 


ciijoyed  a  verj'  good  lialf  year,  with 
earnings  running  something  in  ex¬ 
ecs.?  of  the  e.stimate  made  in  the  pros¬ 
pectus,  issued  at  the  time  of  the  fin¬ 
ancing.  The  shares  have  been 
steady  for  some  time,  apparently 


the  largest  increase  the  company 
has  ever  shown. 

The  total  income  of  the  company 
was  increased  by  practically  $200,- 
000  during  the  year  1926,  and  now 
stands  at  $1,867,580.  Payments  to 


ilioroughly  digestin.g  the  strong  ad- '  policyholders  also  increased  by  over 
vance  in  which  they  b.cil  for  some  J  $75,000,  making  a  total  of  $616,139 
lime  paiticipated.  for  the  year  1926. 


on  which  a  dividend  of  50  cents  a 
share  was  declared  and  paid.  While 
this  distribution  is  small,  it  is  a  be¬ 
ginning  and  may  be  expected  to  lie 
Increased  as  earnings  warrant.  The 
surplus  as  of  October  3lBt  is  shown 
at  .5179,912. 

During  the  period  under  review,  a 
number  of  new  stations  were  open¬ 
ed,  and  pumping  stations  handling 
Supertest  products  now  number  195. 
Since  October  31st  the  business  of 
the  Ensign  Oil  Co.,  of  Montreal,  has 
been  acquired,  which  will  add  con¬ 
siderably  to  Supertest  gallonagc  and 
forms  a  nucleus  for  operations  in 
that  field. 

Norman  .1.  Dawes,  of  MonTrcal, 
who  was  president  of  Ensign  Oil 
Co.,  Limited,  has  joined  the  iioard 
of  the  Superte.st  Petroleum  Corp. 

To  take  care  of  the  current  year’s 
programme  of  expansion,  it  is  the 


I  pany  has  its  tanker  business. 


cessions,  Inc.,  has  been  chartered  at 
Dover  with  capitalization  of  $1()0,- 
000,000,  consisting  of  10,000,000 
shares  of  stock  without  par  value, 
'fhe  corporation  will  doal  in  petro¬ 
leum,  natural  gas,  gold,  silver,, iron 
and  metals  of  all  kinds  in  the  United 
States,  South  America  and  Mexico. 


intention  of  the  management  to  direct  bid  for  foreign  control 


place  a  small  additional  amount  of 
Class  “A”  7%  preferred  stock  on  the 
market  at  $100  per  share,  carrying 
a  small  bonus  of  common  stock. 
Immediately  after  the  placing  of 
this  stock,  it  is  Intended  to  make 
application  to  list  the  shares 
on  the  Toronto  Stock  ^change. 


With  reports  that  the  milreis  will 
be  stablli'zed  at  slightly  under  12 
cente,  and  continued  earnings  gains 
being  shown  monthly,  the  outlook  for 
the  company  appears  almost  as 
bright  as  it  ever  was.  Consequently 
a  heavy  volume  of  Investment  buying 
may  be  expected  oic»  more. 


ANDIAN  NATIONAL! 

_  I 

(From  the  Toronto  Bureau  of  The ' 
Financial  Times.)  { 

Toronto. 


reis  and  the  more  optimistic  outlook  | 
engendered  by  the  recent  Increase  inj  nifnarntrinci 

the  dividend  rate  was  responsible  IniNpW  RIISINFSS  FlIK 
a  degree  for  the  buoyancy  in  thel*'*^”  DUJlllLOJ  FUR 
stock,  persistent  rumors  that  the 
outside  buying  was  for  Loewensteln 
account,  and  that  the  Belgian  finan¬ 
cier  is  planning  a  trip  to  this  side 
to  direct  a  renewed  campa’gn  for 
share  control  of  the  big  South  Amer¬ 
ican  enterprise  by  his  International 
Securities  and  Holding  Company, 
doubtless  accounted  for  some  of  the 
strength. 

Concensus  of  opinion,  both  in  Tor¬ 
onto  and  Montreal,  holds  out  little 
hope  for  the  success  of  Loewenstein’s 
new  move — if,  indeed,  the  current 
purchasing  is  on  his  account— and 
there  seems  little  doubt  that  Cana¬ 
dian  holdings  will  be  almost  solidly 
behind  the  direetorate  in  the  event 


IMPROVED  YEAR 

CAPITAL  TRUST 


The  Capital  Trust  Corporation, 
Limited,  in  its  report  the  fiscal  year 
ended  December  31,  1926,  showed 


Corporation.  whS  1 'IjS 

pipe  Une  from  the  interior  of  Colom-  *  the  previous  year  Ihe 

tvmount  placed  in  the  savings  depart- 


bla  to  seaboard  and  is  constructing 


nient  by  the  general  public  advanced 


a  second  parallel  line,' Which  will  ,  ~  j  i.v, 

o-i,,,.  o  -n  nno  i  i  to  $2,708,000  OS  Compared  with  $2,- 

glve  It  a  capacity  of  oO.OOO  barrels  I  ,,47  „„„  «iioi  . 

per  day,  may  have  other  busines.s 
than  that  afforded  by  the  rich  new 
field  o.f  the  Interftational  Petroleum’s 
subsidiary,  the  Tropical  Oil  Co.,  in 
the  Infantas  field,  'j  ae  Colombia  Syn- 
dic'ate  is  in  receipt  of  a  cable  from 
the  properties  in  Colombia  stating 
that  Well  No.  I  lias  blown  in  at  a 
depth  of  1,790  feet.  Volume  of  jiro- 
ductlon  has  not  yet  been  estimated. 

New  l.'umpuiiies  On  Field. 

The  Colombia  petroleum  area  i.s 
likely  to  he  exploited  on  a  larger 
scale  from  now'  on.  Not  only  is  the 
Tropical  OH  Company  extending  its 


217,000  in  1925,  an  Increase  of  $491,- 
000.  Quick  liquid  assets,  consisting 
of  government  bonds  and  cash  on 
hand  amounted  to  $636,000,  being 
equal  to  52%  of  the  total  savings 
payable  on  demand. 

The  numlmr  and  v.'ilue  of  estates 
and  agencies  under  administration 
increased  the  inventory  value,  being 
$4,908,000  as  compared  with  $4,325,- 
000  in  tlio  preceding  year.  Total 
asseits,  including  estates  and  agencies 
under  administration  now'  amount  to 
$8,336,000,  an  increase  of  $1,096,000 
for  the  year.  The  company  was  ap¬ 
pointed  tru.stee  for  the  new  trand 
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The  High 
Rating  of 
Power 
Securities 

Bleetrlcltj  Is  dMIy 
beooniBs  a  more  (or- 
aldsMe  competitor  et 
Mber  eoorom  at  power 
whMi,  eatll  recent 
Wemru,  had  been  eoiw 
aldered  la  an  Inipiea- 
naMe  poMUea  broamm 
of  tbeir  elieapnem. 

In  paee  wHb  tha  drew- 
Inc  am  et  elecMKJIi, 
the  mcarltlee  of  power 
oompanles  have  been 
ateaddr  rtsbag  te  the 
eirtliaathm  of  eapcii- 
enoed  Inveatoca,  antfl 
(bejr  now  occupy  a  place 
aeooad  only  to  Go  ream, 
ment  mcnHtlea 
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issue  of  $],((97,000  and  transfer 
agent*  for  new  stock  of  $10,0<>0,  the 
total  of  these  items  now  being  $38,- 
185,000. 
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Outstanding  Future 
Indicated  for  Mining 
Industry  in  Province 


Lower  Canada  Coming  Into- Its  Own\Q}i^ec  is  Attaining  a 

Dominating  Position  in 


By  B.  K.  SANDWELL,  F.  R.  C.S. 


At  the  time  of  Confederpstioii,  sixty  years  ago,  the  I  nmch  railway  mileage,  for  her  river?  afforded  means  of ! 
Province  of  Ontario  had  l>een  going  through,  and  [  access  to  all  her  best  agricultural  land,  and  she  had  ! 


Pulp  and  Paper  Industry 


Great  Possibilities  in  New  Copper<Gold-Zinc  Deposits  of  North¬ 
western  Quebec — ^Smelter  at  Noranda  Will  Mean  Much  to 
Future  of  Field — Zinc  and  Lead  in  Other  Parts  of  Province 
— Rich  in  Many  Other  Metals  and  Non-Metals — Dominates 
Asbestos  Supply. 


was  still  in,  a  period  of  remarkably  rapid  expansion  ■  ports  and  export  markets  almost  at  her  farmyard  gates.  | 
which  had  already  enabled  it  to  far  surpass  its  older  |  Such  Increase  of  population  as  she  showed  during  the , 

sister  of  Quebec  in  population  and  productive  power,  i  early  years  of  Confederation  was  mainly  due  to  the  !  Advantages  in  Proximity  of  Cheap  Power  to  Big  Pulp- 


And  during  the  first  two  decades  and  more  of  Confe-  i  prolific  character  of  her  leading  rax?e,  and  led  in  part 
deration,  the  nut  of  expan.«ion  in  the  newer  and  more  !  to  an  excessive  density  of  population  and  .subdivision 
inland  (Uvi.sion  continued  to  exceed  that  of  the  Province  '  of  farms  in  her  best  agricultural  territory,  and  to  the 
oil  the  Gulf  of  the  St.  Lawrenc.e.  After  the  census  of  1  occupation  of  much  land  which  was  not  essentially 


'  anada  has  been  producing  gold 
.since  1878  and  British  Columbia  and 
Ontario  are  generally  regarded  as 
the  big  producers  of  precious  metals 
l)tit  the  Province  of  Quebec  does  not 
iag  far  behind  in  importance  in  min¬ 
ing  and  the  indications  are  that  its 
future  will  be  as  great  If  not  greater 
than  that  of  other  parts  of  Canada. 
One  frequently  hears  it  remarkel 
in  connection  with  mining  activities 
iu  '  anada  that  tlie  “surface  has  not 
been  .scratched,”  and  this  is  un¬ 
doubtedly  true  of  the  province  of 
Quebec. 

Just  now  the  eyes  of  investors  are 
turned  towards  Rouyn,  where  the 
wealth  of  the  copper-gold  deposits 
and  the  activities  of  prominent  min¬ 
ing  corporations  give  indications  of 
a  great  future,  but  this  is  not  all  of 
Quebec's  claim  to  eminence  In  the 
mining  world.  Perhaps  one  hears 
Jess  regarding  the  mining  properties 
of  Quebec  than  of  other  parts  of 
'  anada  because  whatever  has  been 
attacked  in  the  way  of  mining  de¬ 
velopment  has  been  done  without 
the  hurrah,  the  glamour  and  the  ro 
mance  which  has  been  characteristic 
of  the  mining  camps  of  the  north 
and  the  west  and  even  of  Cobalt 
and  Porcupine.  What  Quebec  ha* 
tackled  in  the  way  of  developin'’ 
lier  mineral  resources  she  has  don 
with  sobriety  and  while  there  ma> 
have  been  stock  flurries  and 
■'rushes,”  the  business-like  way 
which  Rouyn  has  settled  down  to 
the  producing  of  copper  and  gold 
end, at  the  same  '  time,  the  buildinr 
o!  a  community  for  lier  people  to 
live  in  is  typical  and  indicates,  per- 
why  one  hears  less  in  proppr 


fifty  years  cover- 


Natlonal  Railways  at  Taschereau 
into  Rouyn  has  done  much  to  ad¬ 
vance  the  development  of  the  camp 
The  smelter  ha.s  a  ''-apacity  of  one 
thousand  tons  a  day  and  the  indica¬ 
tions  are  that  other  units  will  be 
necessary.  The  branch  line  of  the 
railroad  Is  forty-five  miles  long  and 
this  will  be  augmented  by  spurs 
tapping  various  mining  properties. 

Chlbougamou  is  another  ahea 
which  has  attracted  much  attention. 
In  1926  a  large  number  of  prospec¬ 
tors  v'isited  this  section  and  many 
claims  were  staked,  the  holdings 
now  extending  for  six  miles  in  either 
direction  from  the  Mackenzie  coj)- 
per  discovery.  This  camp  is  best 
reached  from  Manouan  Station  on 
the  Canadian  National.  The  value 
here  lies  in  copper  gold  and  silver. 

.4ssured  I'ommercial  Success. 


1891.  however,  (ho  relative  rate  of  progress  in  popula¬ 
tion  at  lea.st  was  cliatigcd.  and  Quel)ec  has  taken  the 
lead  to  .such  good  effect  that  her  total  percentage 
Increase  in  the 


suited  to  agriculture  and  was  too  remote  from  commu-  | 
nlcatious.  In  the  meanwhile  the  southern  parts  of 
Ontario  were  being  rapidly  filled  up  with  Immi- 1 


wood  Resource»— Capacity  of  Newsprint  Mills  in  Province 
Shows  Heavy  Expansion  in  Past  Two  Years — Sound  Policy 
of  Provincial  Government  —  Bright  Outlook  For  Pulp  In¬ 
dustry. 


Some  doubt  has  been  expressed 
as  to  the  commercial  possibilities 
of  the  copper-gold-zinc  properties  in 
Quebec,  and  as  to  whether,  with  the 
enormou.s  deposits  In  the  Katanga 
district  of  the  Belgian  Congo,  the 
copper  market  will  not  be  serious¬ 
ly  affected.  The  high  content  of 
the  Quebec  ores,  however,  and  the 
fact  that  a  considerable  proportion  I  pr  and  forest  re 
of  the  mining  and  smelting  costs  1 
will  be  met  from  the  gold  which  Is  j 


census  figures 

since  Confedera¬ 
tion  is  over  98, 
while  that  of  On¬ 
tario  for  the  same 
period  is  .slightly 
under  81.  In  other 
words,  Quebec 
doubled  its  popu¬ 
lation  in  the  fifty 
years,  while  On¬ 
tario  added  only 
about  four-fifths. 
The  next  census 
will  not  be  taken 
until  1931,  but  in 
view  of  the  Im¬ 
mensely  rapid  in¬ 
crease  In  Que¬ 
bec’s  Industries 
based  upon  hy¬ 
dro-electric  pow- 


iJevelopments  of  the  last  year  or 
grants  as  a  result  i  so  have  given  ample  indication  of 
of  their  comparca- 1  growing  domination  of  the  prov- 
tively  benign  cli-.jnce  of  Queber  in  the  pulp  and  paper 
mate,  their  excel- j  jmjijgfry  of  the  North  American  con- 
lent  fertility,  and  |  jinent.  and.  with -the  enormous  re- 
the  fact  that  they  ^  .sources  of  pulpwood  available  in  the 
lay  on 


THE  DOMINION  OF  CANADA  AND  ITS  LARGEST  PROVINCE 


contained  in  it  ensure  both  the  pro-1  n'ineral  output,  and  also  In  the  traffic  oi  her  ports,  i  to  fall  off  to  a  more  marked  degree  by  the  end  of  the 
fitable  operation  of  the  mines  and  there  seems  little  reason  to  doubt  that  she  will  by  then  i  nineteenth  century  (by  which  time  Qucl'ec  had  realised 


establishment  of  further  pulp  and 
paper  mills  in  the  province. 

The  government  according  to  the 
announcement  Intends  to  protect  the 
mills  already  establislie<l  by  follow¬ 
ing  up  its  policy  of  safeguarding  the 
forests,  replanting,  wise  exploiting 
of  new  reserves  and  at  the  same  time 
insuring  that  there  is  an  abundance 
neat  ^  j,.-„vincc.  combined  with  the  abun-  j  forest  reserv'es  for  the  mills  in 
the  shortest  rail-  ,];,nee  cheap  power  contiguou-s  to  j  exi.stcnce  or  the-  con.struction  of 
way  routes  be-jtijf,  sites  and  the  tinibc:-  ’.Imiis,  which  ha.s  been  decided  upon,  while 
tween  Buffalo  a  gtlll  greater  dcgiee  o,  expansion  ‘Hscouraging  new  ventures,  exceiii 
fand  therefore  is  assured  in  future  years.  ■  in  those  regions  where  such  railli- 

Nev  York!  and  ’f'be  past  2  years  have  witnessed  ,  might  becoitie  flic  source  of  fnnlitr 
Chicago-  for  auv  i  the  uctivitie.s. 

’  '  ‘  ■  iiulp  and  paper  industry  of  Quebec, ;  This  poiii  v  on  riie  part  oi  the 

Rli  -  American  I  formation  of  such  big  •  government  not  only  nicans  that  oni.'' 

route  between  corporations  as  the  St.  Maurice  Val-  big  mills  capable  of  efficient  produc- 
thoso  point.s  must  ley  Corporation,  the  Port  Alfred  Pulp  .  tiou  will  lie  encouraged,  lint  that  a 
deviate  consider- * Paper  Corporation.  Quebec  Pulp  supply  of  raw  material  for  a  reason- 
,  !and  Paper  Company,  and  the  .\nglo- !  a ble  period  will  be  assureil  It.  also 
ably  owing  to  -  ('an-idian  Pulp  and  Paper  Comiiany;  means  that  small  enterprises,  having 
contour  of  the  ti,e  establishiiient  of  exteu.sive  plant !  little  chance  of  success  in  a  Iilghly 
Great  laikes.  'additions  by  the  Intornaiional  Paper  competitive  market,  will  be  discour 
The  effect  of  and  the  St.  Regis  Paper  |  aged. 

Company,  the  bringing  ill  of  in  ere  as- !  If  ^’iii  be  seen  tiial  the  Tasnhe- 

ed  newsprint  capacity  by  Price  Bro- '  reau  government,  in  accordance  witli 
ther.s.  St.  Igiwrence  Paper  and  i usual  constructive  policy  where 
Brornptoii;  and  the  establl.shmeut  bv  I ‘be  various  inniistries  in  the  prov 
Wayaganiack  Pulp  &  Paper  Com- !  «’'C  concerned,  is  fully  alive  to 

paiiy.  Limited,  of  a  newsprint  sub-;ibe  ixitentialitics  of  the  nevvsiiriii! 
sidiary,  operating  under  the  title  of  situation  insofar  as  they  wil!  affee: 
Wayaganiack  News  Limited.  if’’'"  P'’P'’i‘  inJ'istry  in  Qiie- 

;  bee  and  is  preiiared  to  act  acconlins- 

HeaT.v  Gain  In  Capneily. 


these  advantages 
iu  promoting  a 
greater  rapidity 
of  growth  in  On¬ 
tario  would  pro¬ 
bably  have  l>egun 


foreign  have  moved  still  further  towards  the  overtaking  of  the  thaT  she  was  fitliing  behind  in  ))oint  of  transportation  Indication  of  the  wide  expansion  in 


their  ability  to  meet  any 

I  competition.  !  lead  with  which  Ontario  started.  land  had  done  much  to  remedy  that  condition),  if  they  newsprint  capacity  in  the  province 

I  f  the  era  Of  railway  expansion  in  the  East,  in  j  had  not  lic-en  succeeded  by  two  other  developments,  both  '  1925  is  ibe  fact  that  rated  capa- 

I  many  well  informed  observers  that  j  i  •  I  .  ,  ,  ■  ^  dty  of  the  8  leading  mills  during  the 

the  greatest  industrial  dev.elopment  ff'e  ‘forties,  ‘fifties  and  'sixties,  vi'hlch  gave  Ontario,  or  ,  of  which  at  iirri  operated  strongly  m  tavor  Ontario  j  683.032 

In  Canada  during  the  next  1"  years  |  Upper  Canraki  cr.  she  vva.s  then,  her  tremendous  Isa  J  1  and  biu  little  for  Queliee.  The  first  was  the  discovery  |  from  the  1925  figure  of  897,000 
will  be  in  the  mining  field,  and  j  ,jver  1‘ucbcc.  .  At  the  beginning  of  the  ‘forties  Lower  i  of  the  mineral  rie.hness  of  the  Canadian  Shield  or  Lau- 1  tons;  consequently  aggregate  capa- 

tharthrnrovmL^^^r'^'nnm.t!;. fabout  70(',u00  to  perhaps  ‘  rentiuu  Plat  iau.  a  richness  which  is  now  known  to  |  city  of  the  8  milles  in  question  will 
ciicIl  xn0  provinc©  of  vJugucc  v»ili  I  .  .  .  ..  _  i  r>80  08*^  tfni'?  or  ^in 

<•,  ,  ii,  .  .  *  ,  i  contribute  its  full  share  of  this  im- j  500.000  iu  Upper  Cnn.,Kia  in  1S4t..  .But  Lower  Canada  _  extent  over  immense  areas  of  the  Plateau  m  the  !  over  75%  witWn^  a  TOriod  of  ^ 

r,r  ^  j  portant  development.  The  conser- j  was  capable  oi  bair.g  pretty  efficiently  settled,  so  farjinci  of  Quebec,  but  which  certainly  presented  Itself  to'  pjach  one  of  the  8  companies  con- 

vatlve  capital  of  Montreal,  so  re- ' setriement  went  In  thi'se  days,  vvltliont  the  aid  of  I  "'’ontinueri  on  page  22.) 

I  cently  blind  to  the  poss'hiiuies  of ' 


heard  of  la  other  sections. 
.Vorlinv<>stern  Bevelopnieiiis. 
Rouyn,  lieing  at  present  the  most 


iiroininent  and  most  active  on  Que- 
bec'.s  mining  camps  is  deserving  of 
more  attention  than  the  others.  In¬ 
dividuals  have  their  own  ideas  re¬ 
garding  the  value  of  certain  proper¬ 
ties  and  the  prospects  of  others,  and 
iio  attempt  will  be  made  in  this  ar- 1 
tide  to  deal  with  the  financial  side ' 
blit  a  little  bit  about  the  physical  j 
is  undotibiedly  apropos.  j 

Discoveries  were  made  in  Rouyn 
first  in  1923,  but  tliere  was  no  real 
activity  until  1925,  but  since  then 
there  has  been  phenomenal  develop¬ 
ment  in  the  discovery  of  mining  of 
copper-gold  ore  and  zinc  in  the  form 
of  sphalerite.  It  is  already  appar¬ 
ent  that  the  mineralized  area  covers 
i-ver  then  thousand  .square  miles 
and  while  the  chief  mineralization 
ip  in  the  Keewatln  rock,  it  is  im¬ 
portant  that  discoveries  have  been 
made  in  the  granite  intrusions;  a 
fact  which  means  much  to  the  min¬ 
ing  man. 

The  outstanding  discoveries  In 
this  section  of  Quebec  according  to  a 
list  published  by  the  Canadian 
-Xational  Railway,  are  the  Home. 
.Voranda,  Walte-Montgomery,  Aider- 
sen.  MacKay,  Nlpisslng,  Coniagas, 

'  onsolidated  Smelters,  Osisko  and 
others.  'fhe  most  important  de- 
velojunent  in  the  field  Is  of 
course  the  proven  rich  re¬ 
sources  on  the  Horne  property 
of  Norapda,  where  according  to 
the  estimate  of  an  unprejuiticed  ex¬ 
pert,  such  as  the  editor  of  the  En¬ 
gineering  and  Mining  Journal  of 
.New  York,  there  has  already  been 
put  in  sight  ore  to  the  value  of 
around  $40,000,000.  When  It  is  con¬ 
sidered  that  only  three  mines  In 
Canada,  the  Holllnger,  the  Interna 
lional  Nickel  property,  and  the  Sul¬ 
livan  Mines  of  Consolidated  Smelt¬ 
ers  can  show  such  valuable  ore  re¬ 
serves  as  are  shown  on  this  prop¬ 
erty  where  the  surface  has  as  yet 
lieen  barely  scratched,  the  Immense 
potentialities  are  apparent. 

The  establishment  of  a  big  smel¬ 
ter  by  Noranda  on  the  Home  prop¬ 
erty  is  a  development  which  will 
mean  much  to  the  future  prospects 
of  the  other  properties  In  the  dis¬ 
trict  as  the  capacity  of  the  smelter 
will  be  such  as  will  allow  for  the 
t-eatnient  of  a  substantial  volume  of 
customs  ore.  The  net  result  of  this 
will  mean  that  many  mines  will  be 
enabled  to' operate  on  a  successful 
basis,  where  it  would  otherwise 
ha^e  been  impossible. 

The  past  year  saw  the  comple¬ 
tion  of  transportation  facilities  In- 
-o  the  field  and  the  bringing  In  of  a 
fransraission  line  by  the  Northern 
'  aitada  Power  Company,  and,  as  a 
res  11  It.  the  year  just  commenced 
.should  witness  a  much  more  rapid 
degree  of  progress  in  the  field.  At 
the  same  time  the  provincial  govern¬ 
ment  is  turning  its  attention  to  the 
roads  of  tlie  region  and  an  intensive 
improvement  is  promised  during 
1927. 

Some  of  the  properties  in 
this  area  are-a  considerable  distance 
from  the  town  of  Rouyn  including 
the  Abana.  which  is  north  of  the 
<  anadlan  National  Railways  line 
.4  customs  smelter  has  already  been 
ereetdd  on  the  Noranda  property  and 
this  combined  with  the  building  of 
the  branch  line  from  the  Canadian 


mining  development  In  tlio  jJomir- 
lon,  has  awakened  to  the  wonaer-  j 
ful  potentialities  which  have  been  lit- ' 
erally  l>ing  on  our  doorstep  and  the  ! 
outlook  for  the  iuturo  (ievelopmenl  j 
of  the  mineral  bolt,  in  •  Quebec  n:;- 
pears  assured. 


Zinc  anti  Lend 


■  Cls. 

Reference  has  been  i.uaic 
to  zinc.  Ono  hears  frcduentiy  o  tlu 
more  precious  ineials  but  there  are 
other  mining  activities  iu  ''anada  of 
a  more  pro.saic  and  less  romantic 
kind  —  i.lie  mining  of  materials 
which  play  an  important  part  in  tlic 


Water  Power  Resources  of  Quebec 
Constitute  Important  Factor  in 
Industrial  Development  of  Future 


I  tribute  toward.s  this  increase. 
I  Brompton,  with  one  additional  ina- 
,  chine,  will  have  an  added  capacity 
:  of  36,000  tons:  International  Paper. 


ly  in  order  that  the  glaring  errorv 
of  the  past,  which  wrought  inestim¬ 
able  damage  through  the  depletion 
of  pulpwood  limits  in  many  locaiitie'- 
cannot  be  repeated. 

Fine  roteiitialities. 

The  trend  of  newsprint  production 
on  this  continent  make.s  it  apparent 
that  Canada  will  supply  a  rapidly  in¬ 
creasing  proportion  of  the  newspriiii 
demand  of  the  world.  Output  from 
U.  S.  mills  has  been  showing  litth 
progres.s  during  the  past  year,  desplti 
the  heavy  increase  in  production 
from  Canadian  mills.  With  the  pro 
mise  of  ap  early  improveipeut  in 


with  9  more  machines,  an  increase  j  economic  conditions  in  Europe  and  a 
iu  capacity  of  265,000  tons  (although  !  consequent  increase  in  demand  for 
a  considerable  proportion  of  this  will  |  newsprint  from  that  source,  thevr 
be  in  Ontario);  Laurentlde.  with  no'S*’®"’®  little  fear  of  any  interruption 
extra  machines  an  increased  capa-i — other  than  a  temporar.v  one  i>ei  - 
city  of  2.032  tons;  Port  Alfred,  with  ;  baps.— in  Gie  world  consumption  of 
,  1  extra  machines  an  addition  of  130,-  ■  commodity  and  with  t  anada 
.  OOO  ton.",  to  capacity;  Price  Brothers  j  If'S'ca!  source  of  siipplv 

:  75.00(1  tons  additional  from  4  extra  province  of  Quebec  with  its 


industries  of  the  world,  and  Quebec  ■ 
takes  a  part  in  this  phase  of  mining- 
as  well  as  in  the  production  of  gold 
and  silver.  Zinc  is  not  only  found 
in  the  section  mentioned,  but  also  on, 
the  Gaspe  Peninsula,  where  it  was  j 
discovered  associated  with  lead.  This !  vlnce  of  Quebec  piays  an  important 
discovery  was  made  in  1!>09  and '  part  in  the  industrial  developnient  of 
since  that  time  a  considerable  ■  jjijg  section  of  the  Doininioii,  and 


Province  Has  Over  33  1/3  Per  Cent,  of  Total  Potential  Developnient  in  Dominion — iBig  Resources 
of  Cheap  Power  Has  Already  Played  Wide  Part  in  Industrial  Progress  —  Important 
Hydro-Electric  Project  in  Lake  St.  John  Region*  Brkigs  Big  Alutninum 
Plant  to  Quebec. 


••machines:  St.  Lawrence  Paper  55, '>0" 
'  toms  additional  from  2  e.vtra  ma- 
I  chine.*.;  ,St.  .Maurice  Valley  an  added 
'  75.("')0  tons  from  2  extra  machines: 
.and  tVayagairiack  15. 'lO'''  toms  from  t 
'  machines. 


Sound  Goieniiiiciit  Polici. 


AV'uter  power  resources  in  The.  Pro¬ 


amount  of  development  work  hasi  4-  „  *  a... 

_ _ _ 4:„„ :  there  are  many  indications  that  #ue 


been  carried  on  on  these  properties 
by  the  Federal  Zinc  and  Lead  Com- 1  great  waterways  and  streams  of  the 
pany,  and  large  bodies  of  ore  have!  Province  will  be  controlled  and  liar- 
been  been  exposed.  These  proper- j  nested  to  provide  even  far  greater 
ties  have  been  taken  over  by  the 


National  Smelting  of  Ixindon,  who 
control  the  principal  lead-zinc  mines 
of  Great  Britain  and  Australia.  The 
rock  which  contains  the  lead  and 
zinc  sulphides  is  generally  slate. 
Work  has  been  somewhat  handicap¬ 
ped  by  difficulties  of  transportation, 
but  with  the  aid  of  the  Quebec  Gov¬ 
ernment,  the  company  has  built  a 
road  to  Cascapedia.  Adjoining  thu 
Federal  Zinc  property  on  the  west, 
the  Pioneer  Mining  Corporation  Is 
now  actively  developing  a  property 
with  encouraging  results. 

!  At  Notre  Dame  des  Anges,  the 
Tetreault  property  operated  by  the 
British  American  Corporation,  con- 


power  in  the  future.  The  process 
of  power  development  has  been 
steadily  forward  in  Quebec  due  to 
the  wonderful  gifts  of  nature  and 


river  adds  some  IC'.uu'j  hor.se-powei'. 


Uil 


;ia.-  iiia-UiTeu  in  tan 


undoubted  advantages  in  the  race  for 
surpreinac.v.  the  outlook  for  the 
newsprint  Industry  in  this  province 
!  holds  out  yvouderful  pos.sibilif les  tor 
I  the  futtirc. 

The  situation  with  tegard  to  the 
pui])  industry  appears  almost  ;e- 
brlglit.  Canadian  mills  a!*e  aitpareut- 
ly  finding  it  ea.sicr  to  cumjieto  with 
the  .9ca.ndliiavlati  product  and  tiie 


A  sisnifuunt  development  in 

to  its  power  possibilti'es.  'i'wo  r3soi  -|  history  of  tlie  Dominion  of  ' 'anada. !  tioetion  w  ith  the  (lulp  and  paoer  in- '  dtiuami  for  puip  by  the  e.-  t:iblis!i- 

volr.s  on  the  tjto.  Xsvm  tie  BcraMirOj  involving  an  cxu'enditiirc  of  probabl.t  dust.-y  ;:i  Quebec  was  the  recent  an- ■  meni  recently  of  several  imimrtain 

river  hate  been  completed  and  con-  upwanls  of  $1iio,'.ioi).ii0ii.  The  ground  uoiinccnuiit  iu  the  speech  from  the  artificial  silk  plants  in  Quebec  and 

siderably  Increase  i'lS  dependable!  work  was  laid  .some  time  aco,  bin  tlm  throne  at  the  opening  of  the  provin  Ontario  promises  to  give  substaii- 

flow.  The  newest  works  of  the:  really  big  development  i.s  oiilr  now  jcia!  legislature  a.s  to  the  iiolicy  ofjtially  additional  impeins  to  th<:- 
Commission  are  a  13. <)'’y,h')9.(>00  cubic  j  unfolding.  !  the  government  with  regard  to  the  I  domestic  consumption. 

feet  reservoir  on  Li^e  Kenoganii,!  Not  only  is  this  actiiity  having  Uj  — —  —  - -  ■ - - - - - — 

near  Chicoutimi,  and  one  of  2,198.-' marked  effect  upon  the  progress  of^ 

000,900  cubic  feet  capaeity  c;i  ihei  Chicoutimi.  Jonquierc.  Keiio.ganii  and 
.Metis  Rivei.  Port  Alfred,  but  it  is  bringing  into  be-| 

!  ing  new  communities,  the  most  Im-I 
St.  Alauriec  Dcidopment.  .  irortant  of  which  Is  the  faw  n  of  Ar- 

Water  power  development  is  the! 


Power  Development  in  Quebec 


The  St.  .Maurice  Ri'.er,  one  of  thelvida.  created  by  the  Aluminum  ,  ...dustri'.l  nrosueritv 

i  large  tributaries  of  the  St.  l4awreiice,!  pany  ot  Canada.  and._which.  it  i.sfiajnou  o.  the  inaustrh.l  piosperiQ 
with  the  help  of  an  industrious  andlaffor^jg  power  at  Sliawinigan  Falks  1  estimated,  w'lll  have 


contented  population  which  has  of¬ 
fered  an  unceasing  supply  of  depend¬ 
able  labor,  not  only  during  periods 
of  construction,  but  also  for  the  pro- 
lier  maintenance  of  the  industrial 
plants,  ^he  existence  of  which  has 
been  niade  possible  by  cheap  and 
plentiful  power. 

Officials  of  the  Water  Power 
Branch  of  the  Dominion  Government, 
following  surveys,  have  estimated 


tains  a  valuable  bodv  of  lead  and  i  power  which  can  be  devel- 


population  of'of  the  province  of  Queliec.  A  recent 
something  like  25,000  souls.  To  give  bulletin  ot  the  Doiiiinioii  Water 
some  idea  of  the  size  of  this  under- i  Rower  t^ervice  estimates  that  more 
taking,  it  may  be  said  that  the  Ahini-i^baii  168,000  h.p.  have  been  installed 
inum  Company  of  Canada  propose  to  floring  the  past  year.^ 
operate  a  fleet  of  31  freight  steam-  Jauuar.v  Isl  1926.  the  available 

bauxite  mainly  from]  "•*  hour  power,  .SO  per  cent,  effi- 
from  a  depo.sit  on  oiency.  ordinary  minimum  flow,  was 
milesj^bout  7,000,"00  h.p.  The  turbine  in- 


In  1925  and  during  the  year,  seven¬ 
teen  thousand  tons  of  concentrates 
were  shipped. 

Asbestos  IToductioii. 


Asbestos  has  become  an  important 
factor  in  commercial  life  during  the 
past  few  decades  and  to-day  the 
Province  of  Quebec  is  supplying  a 
la/ge  amount  of  this  mineral,  which 
enters  into  such  things  as  insulation, 
shingles  and  siding  materials.  Can- 


also  operates  from  this  fall.  The  St. 
oped  at  the  known  site.s  in  Canada!  Maurice  also  supplies  power  to  an- 
when  the  rivers  are  at  their  low!  other  of  the  largest  hydro-electric 
stage,  is  18,255,316  horsepower,  of  plants  in  the  province,  a  short  dis- 
whlch  6,915,414  horse-power  is  found'  tance  from  Shawinigan,  at  Grand 


in  Quebec.  Over  one-third  of  the 
developed  water  power  utilized  in 
Canada  is  installed  in  Quebec,  the 
present  development  in  the  province 
approximating  1.800,0"0  horse-power. 

Iiidiviihial  Entorjirise. 


for  one  of  the  most  important  in 
dus'trlal  development*  in  the  pro¬ 
vince.  The  extensive  Installation 
found  there  is,  to  a  .great  extent,  a 
result  of  the  work  on  the  regulation , 
of  the  flow  ot  the  river.  The  various  ] 
plant.s  at  this  site  have  a  total  capa-  Guiana 

city  of  some  260.000  horse-power  un-l  tbe  Denierare  River,  .sixty  — :  stallatlon  was  1  747  386  li  n 
o  iss  foet  The  irreater'i  above  Georgetown.  This  bauxite,  was  n.p. 

Dortlon  of  this  is  for  hvdro-electrical  i •’a  transported  to  Ford  Alfred,  To  tins  can  Ifc  added  the  168,000 
portion  ot  this  is  tor  n>aro  eiecincni  InVo'e  wharves  are  under  con-' ^-P-.  being  the  development  to  date. 

priKladon,  «  »ll»  •\  !  WS;  ”‘1!6  tha  laora  Important  dov.l- 

Arvida.  In  the  main,  this  is  the  raw  I  during  1926,  the  addition 

material  from  which  the  company  ^b.bOO  h.p.  at  the  Tie  Maligne  .sta- 

contemplate  manufacturing  1 80,000 Duke  Price  C  ompany,  is 
tons  of  aluminum  yearly.  '  be  noted.  Progress  was  akso 

The  Saguenay  has  a  drop  of  300|  another  and  larger  devel- 

feet  between  Lake  St.  John  and  tide- '  opnient.  that  of  the  Aluminum 

water  at  Chicoutimi.  Into  this  chan-!  (  huie-a-Caron.  on  the 

nel,  or  group  of  channels,  flow*  thei  '"here  a  development  of 

waters  of  a  great  area — 135.000  square  i  860,000  h.p.  is  in  course  of  construe- 

,  .4.  s  •  .  tinn  'rniu  Ic 


Mere,  where  an  installation  of  176,- 
000  hor.se-power  operates  undor  a 
head  of  76  feet.  A  portion  of  La 
Tuque  power  on  the  same  river  is 
also  used,  while  a  120,000  horse- 


also  used,  while  a  i-o.ouu  norse-,  tributary  to  the  lake  itself  1  company  is  already  op- 

power  hydro-el^tric  plant  under  a  coBprtini?  h.nsin  of  ‘  ;J7.5 !  Crating  its  reduction  works  at  the 


ada  leads  ‘n  the  production  of  ashes- 1  jjjo  Government  has  taken  action  to 


tos  and  the  principal  deposits  are 
located  in  Quebec  at  such  places  as 
the  townships  of  Broughton  Thet- 
ford,  Coleraine  and  Shipton.  There 
are  properties  at  Danville,  Que.,  and 
at  Asbestos,  near  Danville,  the  Can¬ 
adian  Jobns-Manville  Company, 
whose  name  is  always  associated 
with  asbestos,  operate  a  mine  and 
in  connection  with  it  a  factory, 
whlqh  covers  four  and  a  half  acres. 
There  are  otlier  smaller  deposits  in 
various  parts  of  the  province. 

The  foregoing  minerals  are  those 
which  are  well  known  to  the  average 
person,  but  there  are  others  whose 
names  are  Ass  familiar  but  which 
are  none  the  less  important  and 
which  play  an  active  part  in  manu¬ 
facturing.  Molybdenite,  the  common 
ore  of  molybdenum,  not  unlike 
graphite  in  appearance,  is  for  ex- 


Mill.  ,b4  actual  de.alop.,,....  ot|  “‘’".tlia  T.trt  "atS”*  ^11*  .“‘'¥“.“lbaS'c"cr  of  |  "7" 

oalac  ,.a.u..ce.,  ,a  ,a„  ,o  1  F.m.  J  ^ 

A  portion  of  the  bt.  Maurice  power  engineering,  the  control 


dividual  enterprise  in  the  province. 


the  Internationa!  Paper  '!  ompaii.* . 
on  the  Gatineau  River,  which  wiP 
amount  to  an  ultimate  capacitv  o ' 
530,000  h.p. 

Jt  is  evident,  from  the  above,  tlia^ 
l>ower  development  will  not  fail  to 
prove  its  beneficial  effect  on  subsi¬ 
diary  industries  like  pulp  and  papei', 
for  instance,  where  cmeaj*  power  is 
essential.  .Vo  final  .statistics 
concerning  water  power  installa¬ 
tion  as  at  the  1st  January,  1927. 
have  yet  been  published,  but  it  is 
evident  from  the  preliminary  state¬ 
ment  which  have  been  issued  b' 
competent  sources,  that  the  ro- 
vlnce  of  Quebec  will  rank  first 
among  the  other  provlntes,  due 
largely  to  the  huge  water  power  de¬ 
velopments  which  have  been  car¬ 
ried  out  on  the  Saguenay  and  Gati¬ 
neau  rivers  during  the  last  three 
years. 

Iu  1924,  102  central  electric  sta¬ 
tions  generated  power.  Capital  in¬ 
vested,  in  this  Industry,  was  estim¬ 
ated  at  $162,812,514.  Receipts  from 
electricity  sold  amounted  to  $25  - 
500,000. 


Some  twelve  power. 


assure  the ‘-u^rvattoT  oT^;:;‘;-;r'  SLSs""Snd  t^ese  w= 

and,  to  that  end.  has  established  the  |  f electro-chemical  i^urtrtes  a  d  pjgnta  are  eii 

Quebec  Streams  Commission.  This  and  th^EaMern  «o°8trucUon.  or  contemplated,  w 


of’ 


rSuor'  wItr'  toe"^^^^^  extensively  in  asbestos  mining. 


Water  Power  Brandi  of  the  Depart-  Montreal  district  is  generous- 


meiit  of  the  Interior,  also  plays  anily  supplied  with  hydro-electric  pow- 

. ..A  _ A  v._.  : _ 1 _ t»T  fr/\m  n  niiTrihpr  nf  ulantR  in  tJie 


value  of  the  water  loowers  of  the 
province  through  its  work  in  the  con¬ 
struction  and  the  operation  of  stor¬ 
age  reservoir.s. 

The  mosi  important  reservoir 
operated  by  the  Commission  is  on 
the  St.  Maurice  River  where  the 
Gouin  Dam  controls  a  storage  capa¬ 
city  of  1 60,000, 000,000  cubic  feet  of 
water  ami  more  than  doubles  the 
power  possibilities  of  the  power  sites 
ou  the  river.  It  Is  the  largest  stor¬ 
age  roseiwolr  built  for  power  pur- 


ample  a  mineral, which  is  far  iess  ]  p^-es.  The  Allard  dam  on  the  St. 
appealing  to  the  average  per.son  but  j  Francois  River  stores  12,000,000,000 
(Continued  on  page  27.)  I  cubic  feef  and  the  regulation  of  the 


vicinity,  including  the  important  de¬ 
velopment  at  Cedars  Rapids,  on  the 
St  Lawrence  River. 


Lake  St.  John  Region. 


The  industrial  development  taking 
place  in  the  Lake  St.  John  and 
Saguenay  River  area,  due  to  the 
presence  of  vast  water-powers,  is  of 
peculiar  Interest  and  has  attracted 
world-wide  attention.  The  trans¬ 
formation  of  this  valley,  which  con¬ 
tains  rich  farming  tracts  supporting 
an  agricultural  population  of  some 
60,000  souls,  is  probably  one  of  the 
most  important  and  rapid  industrial 


power. 


ith  a 
horse- 1 

The  Aluminum  Company’s 


plant  at  He  Maligne  and  the  develop¬ 
ment  of  the  Chute  a  Caron  will  alone  j 
total  1.340,000  horse-jiower.  ' 

The  chfeap  power  that  will  result: 
from  these  hydro  developments  has] 
proven  the  lure  that  attracted  the 
Aluminum  Company  to  extend  its 
activities  in  Canada  and  establish 
this  large  plant  now  under  erection 
at  Arvida,  and  undoubtedly  this  fac¬ 
tor  and  the  satisfactory  labor  market 
will  attract  other  Important  indus¬ 
tries  to  establish  themselves  in  this 
area.  A  proposal  is  now  under  con¬ 
sideration  for  the  erection  of  an 
electro-thermic  reduction  works  for 
the  treatment  of  zinc,  lead  and  other 
ores,  which  should  have  a  favorable 
effect  upon  the  mining  industry  of 
Eastern  Canada. 


Xiiinber  and  ClanNlfientlon  of  Klpctrlc  Stationm  in  the  Province. 

Classification.  '  ' 

Total  number  of  Stations . 

Porcentage.s  for  the  Province  (1)  . . 

Commercial  Stations . 

Von-fJeneratlng . .  . 

Generating . 

Hydraulic . . 

Fuel . 

-Municipal  Stations . 

Non-Generating  ..  ..  ..  ..  . . 

Generating . 

Hydraulic . 

Fuel . 

Total  Number  of  Non-Generating  Sta¬ 
tions  . 

Total  Number  of  Generating  Stations 

Hydraulic . 

Fuel . 

With  Water  Wh^eels  and  Turbines  only 
With  Water  Wheels  and  Turbines  and 

Fuel  Auxiliary  Equipment . 

With  Steam  Engines  only . 

With  .Steam  Turbines  only . 

With  Gas  or  Oil  Engines  only . 

With  both  Steam  Engines  and  Tur¬ 
bines  . 

With  Alternating  Current  Dynamos 

only . 

With  Direct  Current  Dynamos  only  . . 

With  both  Alternating  and  Direct 
Current  Dynamos . 


1921 

1922 

1923 

1924 

145 

154 

102 

102 

16.92 

17.00 

19.17 

19.1  7 

lOu 

114 

82 

82 

21 

.oo 

81 

34 

'  '82 

7t 

7/1 

77 

iv 

~ 

40 

li' 

■jO 

19 

20 

I'l 

20 

19 

20  ' 

16 

15 

15 

’  ir. 

4 

4 

? 

1 

44 

51 

lot 

tos 

102 

90 

94 

92 

11 

3 

10 

81 

86 

84 

’  '83 

9 

8 

8 

10 

4 

4 

4 

t 

1 

1 

.  . 

1 

6 

4 

4 

a 

.... 

.... 

92 

95 

9« 

9.3 

6 

€ 

7 

T 

2 

2 

2 

(1) — With  regard  to  total  for  the  Dominion. 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  28,  1927. 


Good  Improvement  Shown  in 
Quebec  Municipal  Finances 

Improved  Check  on  Borrowings  of  Municipalities  Reflected  in 
Healthy  Reduction  During  Year  —  Heavier  Financing  By 
Scho(d  MunidpsJities — ^To  Amend  Municipal  Code. 


The  siatement  laid  before  the  Leg¬ 
islative  Assembly  by  Hon.  L.  A.  Tas- 
chereau.  in  his  capacity  as  Minister 
of  Municipal  Affairs,  at  the  opening 
of  the  current  session  of  the  Quebec 
Legislature  reveals  a  very  gratifying 
improvement  in  municipal  financing 
during  the  year  just  closed.  Since 
ihe  act  of  1925  providing  for  inspec¬ 
tion  of  books  of  municipalities  by 
inspectors  of  the  department  there 
has  been  more  uniformity  in  book¬ 
keeping  and  this  has  enabled  the  de¬ 
partment  to  keep  closer  watch  over 
municipal  affairs.  The  inspection 
work  has  also  been  extended  to 
school  matters,  a  recent  innovation 
which,  according  to  the  report  ap¬ 
pears  to  have  been  successful. 

Borrowing’s  Miifb 

The  check  kept  on  municipal  bor¬ 
rowings  is  shown  in  the  raci,  luau  lor 
the  year  ended  June  30,  1926,  the 
amount  authorized  by  the  Govern¬ 
ment  was  $26,268,440,  whereas  dur¬ 
ing  the  previous  year  the  amount 
which  the  municipalities  were  per¬ 
mitted  to  borrow  was  $31,282,263.  Of 
the  26  millions  borrowed,  H  millions 
was  borrowed  by  Montreal  in  antici¬ 
pation  of  rer-enue,  according  to  year¬ 
ly  custom,  and  hence  cannot  be  re¬ 
garded  as  adding  to  the  municipal 
debt  of  the  province.  The  Montreal 
Metropolitan  Commission  accounts 
for  $827,000  of  the  borrowings  while 
the  city  of  Montreal  borrowed  $2,- 
700,000  for  construction  of  drain 
works  and  water  works.  The  total 
borrowings  for  the  cities  were  $22.- 
996  975,  while  the  towns  borrowed 
S2.058.275,  the  villages  borrowed 
$522.99.0,  and  the  purely  rural  sec¬ 
tions  account  for  the  balance  of  $1,- 
213,190  the  majority  of  this  latter 
sum  be.ng  for  consolidation  of  float¬ 
ing  debt 

Rapid  Growth  In  Towiis. 

By  consolidation  of  floating  debt, 
usually  loans  at  the  banks  at  7  per 
cent.,  the  municipalities  under  the 
guidance  of  the  department  have 
been  able  to  secure  advantage  of  the 
present  low  money  rates  and  the 
.saving  has  been  considerable.  This 
process  has  been  going  on  especially 
in  the  last  three  years. 


School  municipalities  borrow’ed 
more  during  the  past  year  than  dur¬ 
ing  the  previous  year,  the  total  last 
year  being  $3,275,800  an  increase  of 
$1,178,426.  Of  this  amount  the  Mont¬ 
real  central  Protestant  board  alone 
accounted  for  $1,400,000  needed 
to  care  for  Verdun  Protestant  ob¬ 
ligations.  The  growth  of  the  tow'iis 
in  the  province  is  shown  in  the  other 
Items  of  expenditure.  Shawinigan 


Falls  Protestants  constructed  a  high 
school  at  a  cost  of  $150,000,  while 
the  Quebec  Protestants  spent  $50,000 
for  a  new  elementary  school.  Three j 
Rivers  spent  $337,500  to  meet  the  de¬ 
velopment  going  on  there  and  the 
colonization  centre  of  Amos  in  Abl- 
tibl  borrowed  $26,300.  The  Protes¬ 
tant  High  School  at  Aylmer  was  re¬ 
built  at  a  cost  of  $26,000. 

All  requests  for  permission  to  Is¬ 
sue  loans  made  by  school  corpora¬ 
tions  were  granted,  which  was  not 
the  case  with  the  municipalities, 
since  loans  for  a  total  of  $558  989 
w'ere  not  sanctioned  by  the  minister. 

In  the  course  of  the  present  ses¬ 
sion,  it  is  intimated,  Premier  Tas- 
chereau  will  bring  in  a  new  measure 
to  amend  the  municipal  code  so  that 
more  than  one  poll  may  be  opened 
in  a  village  when  the  nlimber  of  elec¬ 
tors  justifies  such  additional  ex¬ 
penditure. 


Central  Provinces  Have  Eighty 
Percent  of  Canadian  Industry 

Ontario  Has  Big  Lead  in  Production  Value  But  Montreal  Leads 
Industrial  Cities — Flour  Milling  Chief  Industry  of  Ontario— 
Pulp  and  Paper  in  Quebec. 


The  .  Provinces  of  Ontario  and 
Quebec  constitute  together  Jhe  great 
industrial  and  manufacturing  area  of 
Canada,  the  two  accounting  for  ovei 
eighty  per  cent,  of  the  manufactur¬ 
ing  production  of  the  Dominion.  At 
the  present  time  they  meet  in  very 
Ifige  measure  the  manufacturing  re¬ 
quirements  of  the  great  agricultural 
te  ritory  of  Western  Canada  well 
as  being  a  most  important  factor  in 
Lie  Dominion’s  export  trade  in  man- 
f.'.actured  commodities.  While  sup¬ 
porting  a  thriving  agricultural  in¬ 
dustry  these  two  provinces  have 
shghtly  larger  urban  than  rural  po])- 
ulatlons.  There  is  no  great  dispar¬ 
ity  between  the  amount  of  capital  in¬ 
vested  in  industry  in  the  tw'o  pro¬ 
vinces,  but  the  net  value  of  the  mas- 
facturing  production  of  Ontario  is 
nearly  twice  as  large  as  that  of  Que¬ 
bec.  Statistics  coveting  the  year 
1924  have  just. been  published  on  the 
two  provinces.' 

Ontario  in  that  year  had  9,453 
manufacturing  establishments  re¬ 
porting  in  which  there  was  a  capital 


Municipal  Finances  of  Quebec 


A  review  of  municipal  statistics 
of  the  province  of  Quebec,  compiled 
by  the  Quebec  Bureau  of  Statistics, 
reveals  graphically  the  rapid  prog¬ 
ress  which  has  been  achieved  in  the 
province  during  the  past  10  years. 

Since  the  fiscal  year  of  1916- 
1917  loans  authorized  to  cities  have 
grown  from  $2,415,500  to  $22,996,- 
975  during  the  past  fiscal  year; 
loans  to  towns  in  the  province  have 
shown  little  change,  $2,05S,275  for 
the  1925-26  fiscal  year  comparing 
with  $2,082,000  in  1916-1917;  while 
loans  to  villages  have  grown  from 
$139,000  to  $622,990.  Total  loans 
authorized  to  cities,  towns,  villages, 


,  parishes,  and  townships,  and  coun¬ 
ties,  have  increased  from  $4,729,- 
250  during  1916-17  to  $26,268,440. 

It  is  interesting  in  this  connection 
to  note  that,  during  the  past  year 
the  government,  in  pursuance  of  its 
general  policy  of  economy  in  all  de¬ 
partments  of  provincial  and  muni¬ 
cipal  financing,  authorized  a  consid¬ 
erably  lower  volume  of  loans,  the 
total  for  the  year  being  down 
$5,000,000  at  $26,268,440  from  $31,- 
282,263. 

The  following  table  gives  compar¬ 
ative  figUBCs  of  loans  authorized  by 
I  the  province  during  the  past  10 
•  years : 


AMeiiat  ef  Maaldval  liWons  Aatkorlced. 


"Years. 

Cities 

Towns 

Villages. 

Twps.  and 
Parishes.  Counties 

Total. 

1926-26  . 

$22,996,975 

$2,058,275 

$622,990 

$529,000 

$161,200 

$26,268,440 

1924-25  . 

28,990,500 

1,489.100 

439,563 

166.600 

196.500 

31.282,263 

1923-24  . 

16.771.000 

1.790.427 

603,100 

182,000 

222,250 

18,568,777 

1922-23  . 

26,772,300 

2,005,911 

617,996 

509,102 

122,600 

29,927.909 

1921-22  . 

13.520.163 

2,267.600 

421,900 

173.300 

15,000 

16,397.963 

1920-21  . 

6.853,650 

3.109,217 

539,500 

111,000 

flS.OOO 

10,206,367 

1919-20  . 

10.400.000 

2.596.300 

441,600 

158.800 

24,500 

13,621.200 

1918-19  . 

3.930.812 

1,372,874 

542.000 

35.500 

115.000 

5,996.186 

1917-18  . 

5,579.428 

1,798.200 

102,800 

60.105 

51,000 

7.591.533 

1916-17  . 

2.415,500 

2,082,000 

130,000 

92,570 

4,729,250 

Comparison  of  receipts  and  ex-  receipts  have  grown  from  $20,319,- 

penses  of  Quebec  municipalities  277  in  1914  to  $48,774,624  in  1924; 

also  indicates  the  extensive  arowth  extraordinary  receipts  from  $1C,- 
aiso  indicates  tne  extensive  growtn  452  954  $49,260,797;  ordinary  pay- 

whlch  has  been  revealed  by  the  pro-  meats  from  $19,139,485  to  $47,260,- 
vince  during  the  past  11  years.  The  817;  and  extraordinary  payments 
following  table  shows  that  ordinary  from  $10,806,141  to  $50,453,874: 

Receipts  nnd  Ezpeases  «f  Municipal  Corporstloas  of  Province  of  (liicbev. 

Receipts  Payments 


1  924. 

.  .$48,774,624 

$49,260,797 

$3,612,292 

$47,260,817 

$50,453,874 

$.3,833,022 

1  02M  . 

.  44,922.072 

65,987.645 

3,083,240 

43,332,362 

67,129,212 

3.5.31.8.30 

1922. 

.  44.224.937 

54,712.460 

2,342,095 

45.888.009 

52.191.5-18 

.3,099,935 

1921 

48,391.143 

29,370.921 

2,109,754 

48.763,253 

28,495,646 

2,612.919 

1920. 

.  43.645.770 

24,920.353 

43.016.026 

24.226,436 

2.681,726 

1919. 

.  37.925,213 

22,972,987 

1,546,272 

37,593,262 

23,154,376 

1,696,834 

1918. 

.  29.419,465 

44,649,658 

1.611,672 

31.750,080 

42,406  802 

1.523,913 

•1917. 

.  26.259,120 

25.179,908 

.3,891,166 

28,646,304 

24, 400.788 

2,283,102 

1916. 

.  26,704.242 

31,553.319 

2.127,826 

29.501.492 

25.154.175 

4,729,720 

1915. 

.  27.294.278 

31,873,428 

28.978.615 

30.175.057 

1914. 

.  20,319,277 

16.462,964 

19,139,485 

10,806,141 

Bnsis  of  Taxation  In  Municipal  Corporations  of  the  Province, 

=  •?  i:  -2 

..TVS  oarS-  js  ~  nf:  c..  tiTo—  - 


5  ^  ^ 

i 

T  a  ^  ^ 

V  S  2  ^ 

i<,  o  a-j 

e.  i~ 

r* 

1&24. 

594,748 

20,968,844 

$1,751,212,910 

$85,245,358 

*475,378.761 

$19,483,537 

1923  . 

.  582.785 

21,224,214 

1,702,838,237 

86,428.152 

455,070,83.) 

20,682,418 

1922  . 

.  611,644 

21,649,089 

1,640,556.397 

63,079,740 

432.450,4(12 

1921  . 

.  484.315 

20,698,250 

1,603.952,784 

77,448,764 

410.966.318 

16,851,336 

1920  . 

.  548,631 

20.361.090 

1,526.540,849 

56,347.889 

411..576,713 

20,319,697 

. 

.  539,318 

20,210.297 

1.397,802,504 

66,821.473 

393,428,213 

8,141,101 

1918  . 

.  549,974 

20.172,493 

1,377,025.164 

79,834.064 

383,093,005 

6,592,296 

J917  . 

547,361 

20,081,446 

1.371,840.772 

76.327.701 

379,568,848 

33.967,525 

34,230.53:: 

1916  . 

.  530.363 

19,550,290 

1,285.516,P44 

72,122.591 

371,801,530 

191.5  . 

518.324 

20.029.802 

1,274.899.601 

66,098,863 

365.660,794 

1,011,878 

1914  . 

.  377,694 

20,492.801 

1.282.206^196 

370,911, 0»-J 

1,445,012 

(1) 

Taxed  under  Art.  698  and  following  of  the 

municipal 

Code  .  for 

rural  municipalities  and  Art 
cities  and  towns. 

5732  and  following  of  the  Q.  R.  S., 

(1909),  for 

Of  $1,836,269,551  invested.  A  total  of 
196,431  male  and  56166  female  em¬ 
ployees  were  engaged,  receiving  in 
salaries  and  wages  the  sum  of  $296.- 
508,913.  The  cost  of  materials  used 
In  the  Industry  was  $764,469,838  the 
gross  value  of  production  $1,397,- 
873,744,  and  the  net  value  of  produc-! 
tion  $643,403,906.  Quebec  had  6,847  j 
establishment.s  reporting  with  aj 
capital  investment  of  $1,044113,969.! 
The  number  of  male  employees  was' 
118,015  and  female  43,637,  the  twoi 
receiving  in  wages  and  salaries  the! 
sum  of  $162,379,284.  The  cost  of  ma-i 
terials  used  in  the  province’s  Indus- 1 
was  $385  880  826;  the  gross| 
I  value  of  production  $776,232,244;  andi 
'  the  net  value  of  production  $390,- 1 

351.418. 

Leading  Iiidnstries. 

The  leading  industry  in  Ontario, 
from  the  point  of  production.  Is  floUf*  ■ 
and  grist  mill  products  with  $106,- 
141.210,  though  electric  light  and! 
power  leads  in  figures  of  capital  In¬ 
vestment.  Next  in  order  of  produc¬ 
tion  value  is  automobiles  with  $88,- 

480.418,  though  there  is  a  greater  in¬ 
vestment  in  pulp  and  paper.  Slaugh-j 
tering  and  meat  packing  occupies! 
third  place  with  $77,684,373  follow-! 
ed  by  pulp  and  paper  $73,153,265,! 
butter  and  cheese  $50,888,695,  and| 
electric  light  and  power  $46  681,024.  j 
Completing  the  province’s  ten  lead- 1 
ing  Industries  are:  Rubber  goods,' 
including  footwear,  with  a  produc-! 
tion  value  of  $44,422,379;  electrical; 
apparatus  and  supplies  $40,733  382; 
castings  and  forgings  $40,048,339; 
and  sawmills  $38,285,598. 

The  leading  industrial  activity  of 
Quebec  province  is  pulp  and  paper 
with  a  production  value  of  $83,- 
092,642,  and  this  industry,  with  $220,-  j 
709  994,  also  has  a  long  lead  In  capi¬ 
tal  Investment.  Cotton  yarn  and 
cloth  comes  second  in  production 
value  with  $51,618,770,  and  cigars  | 
and  cigarettes  third  with  $39 -i 
I  606,983,  though  these  are  exceeded  j 
I  in  the  amount  of  capital  invested  by 
the  electric  light  and  power  Indus- 1 
try  with  $162,812,514.  Completing ! 
the  provinces’s  ten  leading  industries 
are:  Railway  rolling  stock  $31,- 
721,611;  butter  and  cheese  $27,- 
428,100;  flour  and  grist  mill  pro¬ 
ducts  $26,757,298;  leather  boots  and 
shoes  $26,572  063;  sawmills  $26,489,- 
327;  electric  light  and  power  $25,- 
490  596;  and  men’s  factory  clothing 
$22,469,432. 

Montreal's  Big  Lead. 

The  highest  production  value  in 
I  Ontario  comes  from  the  manufacture 
I  of  vegetable  products,  followed  quite 
[  closely  by  iron  and  steel  products! 
j  and  then  by  wood  and  paper  pro- ! 
1  diicLs.  Animal  and  textile  products 
rank  next  in  order  of  importance  Ofi 
groups.  In  Quebec  similarly  the 
vegetable  products  group  leads,  fol¬ 
lowed  closely  by  wood  and  paper 
products  and  then  by  textile  and 
textile  products.  Animal  products 
and  iron  and  Its  products  rank  next 
in  order  of  Importance. 

.Montreal  Is  the  leading  industrial  | 
city  of  Quebec  with  an  annual  pro- 1 
duction  value  of  $444,852,084,  this 
figure  exceeding  that  of  Toronto,  the 
leading  Ontario  city,  with  its  $401,- 
367,127.  Following  come  seven  On¬ 
tario  centres:  Hamilton  $118,591,000; 
Oshawa,  $37,918,699;  Ford  City.  $37,-' 
917,311;  London,  $32,766,596;  Kit-j 
chener,  $31,832,570,  and  Peterbor-' 
ough  $30,007,359.  Quebec  city  has  a 
production  value  of  $29  362,009,  rank¬ 
ing  second  in  importance  in  Quebec! 
province,  follow-ed  by  Three  Rivers! 
v.itli  $28,903,467.  Ranking  in  order, 
after  these  come  Ottawa,  Niagara; 
Falls.  Sault  Ste.  Marie.  Brantforili 
and  Port  Colborne,  all  in  Ontario.' 
and  then  Shawinigan  Falls  in  Que-| 
hec.  I 


The  Financial  Times  reaches  a . 
class  of  people  who  are  Interested ' 
and  able  to  buy  Investment  securi¬ 
ties.  i 
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£foeatton;  Craig  Street  (fust  east  0/  Place  Viger  Station), 

Choose  your  Warehouse  &  Office 
as  you  do  your  Banker 

Convenience,  safety,  service,  location,  are  important 
considerations  to  an  executive  looking  for  space  for  office, 
warehouse  or  factory. 

Montreal’s  ever-increasing  growth  as  a  shipping,  manufacturing  and  dis¬ 
tributing  centre,  has  made  the  building  of  a  completely  equipped,  modern 
terminal  warehouse  not  only  desirable,  but  imperative. 

To  keep  pace  with  this  industrial  progress,  Montreal  Rail  and  Water 
Terminals  Limited  are  erecting  one  of  the  largest  and  most  up-to-date 
terminal  warehouses  in  the  Dominion  of  Canada. 

Admirably  located  on  Craig  Street,  just  east  of  Place  Viger  Station,  tHe 
building  will  be  ten  stories  high,  containing  200,000  square  feet  cold  stor¬ 
age  and  400,000  square  feet  dry  storage,  fully  equipped  with  eight  freight 
and  two  passenger  elevators.  If  offers  the  following  facilities. 

STORAGE  FACILITIES  s  THere  will  be  facilities  for  storing  every  type  of  mercKandise  under 
the  most  suitable  conditions.  A  large  number  of  isolated  rooms  will  give  any  degree  of  temperature 
required  in  the  cold  storage  section.  In  another  section,  automatic  humidity  control  Ufill  give  the 
proper  artificial  moisture  required  by  such  merchandise  as  wool,  tobacco,  etc. 

Special  hardwood  floors  are  provided  in  that  section  of  the  warehouse  designed  for  general  storage, 
and  for  flour  and  kindred  commodities. 

All  of  the  most  nlodern,  automatic  devices  for  handling  merchandise  —  automatic  recording  scales, 
lift  and  hand  trucks,  carrying  machinery,  stencilling  machinery,  and  other  labor-saving,  equipment 
will  be  available  for  the  convenience  of  those  using  the  warehouse. 


BONDED  WAREHOUSES 

A  large  area  of  bonded  warehouse  space  under 
the  supervision  of  the  Minister  of  Customs  and 
Excise  has  been  provided  for. 

DISPLAY  ROOMS 

Appropriate  display  rooms,  suitable  for  perma¬ 
nent  or  temporary  exhibitions  of  samples  will 
be  available  at  moderate  cost. 

RAILWAY  SIDINGS 

The  warehouse  will  be  served  by  private  siding.s 
capable  of  accommodating  seventeen  cars  at  a 
time.  POOL  CARS 

The  warehouse  is  ideally  located  in  relation  to 
the  rail  and  water  carriers  serving  Montreal  and 
is  able,  therefore,  to  make  advantageous  arrange¬ 
ment  for  pool  cars  for  the  major  distributing 
districts  of  the  Dominion. 

TRAFnC  SERVICE 

Free  traffic  service  will  be  provided  for  patrons. 
The  traffic  department  will  assist  customers  in 
all  traffic  problems,  such  as,  routing,  location  of 
cars  en  route,  proper  classification  of  merchan¬ 
dise,  rates,  charges  on  freight,  bills,  etc. 


INSURANCE 

All  customers'  goods  entrusted  to  the  Montreal 
Rail  and  Water  Terminals  warehouse  will  be 
fully  protected  free.  This  insurance  includes 
fire,  sprinkler,  theft,  damage  to  goods  in  eleva¬ 
tors  by  lightning,  change  in  temperature  in  cold 
storage  section,  etc. 

LIGHT  MANUFACTURING 

The  building  will  be  especially  suited  for  light 
manufacturing  because  of  its  fireproof  construc¬ 
tion  and  splendid  shipping  facilities.  Floor 
space  is  available  to  firms  whose  business  re¬ 
quires  all  these  facilities,  leases  include  separate 
entrances,  use  of  elevators,  etc. 

OFFICES 

Desirable  offices  are  available  for  Brokers,  manil- 
facturing  agents,  factory  representatives  and 
others  desiring  accommodation  adjacent  to  their 
warehouse  stocks.  These  offices  offer  modem 
facilities  including  heat,  light  and  janitor  ser¬ 
vice.  A  feature  is  the  maintenance  of  a  central 
switchboard  telephone  service  which  will  keep 
overhead  expense  at  a  minimum. 


^  AU  rentals  will  be  most  reasonable^  Storage  space  wtU  be  ready  ^ 
for  occupation  not  later  than  June  1st,  1927*  Office  space  will 
beready for occupationnotlaterthanSeptember  1st,  1927*  Now 
is  the  time  to  make  reservations.  For  full  particulars,  apply  to 

MONTREAL 

RAIL  AND  'W^ER.  TERMINALS 

83  Notre  Dame  St.  Wes  Telephone  MAin  3675 


Telephone  MAin  3675 


or  iheir  agents 

A.  W.  D.  HOWELL  &  SONS 
Transportation  Building  •  Montreal  •>  MAin  3497 


The  Canadian  Pacific 


docks  at  Quebec  where  the  ‘•Empress”  liners  laud  tiieii-  loads  of  pa^sc;:;; 
aud  freif^ht.  ^ 


Development  of  the  Soapstone  I 

I  Industry  in  Quebec  Province 

('anadian  sulphate  pulp  mills  are  domestic  supply  of  soapstone,  and ' 
estimated  to  use  in  the  neighbor-  the  requirements  of  the  mills  were 

hood  of  2,600  tons  of  soapstone  per  ,  entirely  by  imported 

’  If  stone,  most  of  which  came  from  the 

rear.  This  stone  is  employed  in  the  ,.,22.  the  Mines! 

»orm  ‘of  sawn  blocks  and  bric'p  Branch  in  a  published  report  drew  j 
for  building  the  furnaces  used  in  attention  to  what  aiipeared  to  be  a 


:’tcovery  of  the  alkali  or  black  li-  promising  dc])o:i 
quor  from  the  digesters,  and  is  Ihe  jpg  j^akc  of  th 
only  natural  product  known  that  weslerii  Ontai  ii 
will  satisfactorily  resist  the  action  jw,,  tomi.anics 


promising  dcpo:iil  of  soapstone  in 
the  Lake  of  the  Woods  region,  in 
Weslerii  Ontario.  Following  this, 
iwo  tomi.anic.s  wore  formed  to  ex- 


<  I  the  molten  alkali.  Since  the  ],io;t  [;oap:itonc  in  thi.s  region,  bi:t 
'.’Gcovery  of  such  alkali  is  of  great  jppsc  liavc  not  .so  far  commenced 
import  in  kraft  mill  practice  it  fol-  ^  third  company,  how- 

,  !ows  tlua  soapstone  is  a  very  in.-  ‘,,24  in  the 


.mrlant  material  to  the  pulp  mill  ’ 

'if  .. 


tftivc  Detclopuiciil. 

P:’;o;-  to  I92J,  little  attention  ht:d 
been  diveclcd  towards  developing  a 


!  si.iall  quarry  :;iid  Installed  a  saw’- 
Ing  ))Iii:!t  to  c::!  .soapittone  blocks 
and  br.)oh.-’.  .  ,  .  * 

in  the,  Fro'.lm,.  of  Quebec,  how¬ 


ever,  the  most  active  development 
has  been  undertaken,  operations 
here  having  been  helped  by  the  fact 
that  many  of  the  largest  kraft  mills 
are  situated  in  the  province,  within 
a  relatively  short  rail  haul  from  the 
deposits.  Production  has,  in  the ; 
main,  been  confined  so  far  to  a  sin- 
gle  operator,  the  Robertsonville  Soap¬ 
stone  Quarry  Fompany,  which  ha.s 
opened  up  a  number  "of  small  quar- I 
rie?  in  tlie  eastern  portion  of  the ' 
serpentine  belt,  with  which  are  as-  i 
soclated  the  principal  asbestos 
mines.  Small,  portable  sawing  units,  | 
driven  by  Individuaf  gasoline  en¬ 
gines,  are  used  to  cut  the  stone  in¬ 
to  blocks  and  bricks  of  the  dlmen- , 
sions  specified  by  the  mills  I 

Rapid  3  Years  Growth.  | 
Most  of  the  quarries  opened  by 
the  company  in  its  initial  stages 
have  now  been  abandoned,  and  work  j 
is  at  present  confined  to  a  single  | 
quarry,  whore  the  stone  lias  been  | 
found, to  ho  of  superior  quality  to 


that  hitherto  worked.  It  is  the  In¬ 
tention  of  the  company  to  iostall 
permanent  equipment  at  this  point, 
and  to  undertake  operations  on  a 
larger  scale,  with  a  view  to  taking 
care  of  the  entire  soapstone  require¬ 
ments  of  Eastern  Canada.  It  Is  also 
proposed  to  grind  the  quarry  waste, 
making  products  suited  to  the  roof¬ 
ing  and  foundry  trades. 

Starting  'with  an  initial  produc¬ 
tion  of  167  tons  in  1922,  the  industry 
had  grown  to  768  tons  In  1926,  with 
the  probability  that  1926  will  show 
a  still  further  increase.  The  greater 
proportion  of  the  output  hitherto 
has  come  from  the  Province  of  Que¬ 
bec. 

While  a  certain  amount  of  soap¬ 
stone  continues  to  be  imported  from 
the  United  States  and  from  Scandi¬ 
navian  countries,  it  is  gratifying  to 
note  that  Canada  seems  now  well  on 
the  way  to  filling  her  requirements 
it!  respect  of  this  material  from 
within  her  own  borders. 
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Sherbrooke,  P.Q.,  Canada 


of  Cord  and  Square  Woven  I'irc 
Dominion  of  Canada 


Pioneer  Maniifaclurers 


LOW  PREFERENTIAL  RATE; 


Undervaluation  in  U.  S.  Imports 
Chief  Cause  of  Competition 
I'Vom  That  Direction — Rapid 
Increase  in  Exports  I 


RELIEF  ASKED  BY  I 
MANUFACTURERS 
SHOE^IN  CANADA 

Present  Strom;  Case  Before  Tar¬ 
iff  Board — Competition  From 
Great  Britain  Keenest 


Winter  Sports  in  Quebec 


\  —  One  of  the  most  impor- 

i.int  of  the  ii-pplications  that  have 
eouic  before  Ihe  Advisory  Tariff 
Hoard  since  its  creation  is  that  of 
t.lie  Shoe  .XTanufaeturers’  Association 
of  Canada  for  increased  protection 
riRainst  wliat  it  regards  as  unfair 
competition  from  Great  Britain  and 
I  ho  United  States. 

fn  view  of  tlio  fact  that  the  boot  aiul 
■slioc  indiistrj'  in  Canada  i.s  iargely 
confined  to  tiie  province  of  Quebec, 
inodnetion  figtircs  for  the  year  1925, 
Hie  la.st  figures  obtainable  .showing 
'^2::,962.7n8  of  Hie  aggregate  Do¬ 
minion  production^  of  .$40,022,515 
coming  from  that  province  Ibis  ap- 
idicntion  has  a  .special  significance 
tor  Quebec. 

in  tlic  case  of  P.riti.sb  coni- 
netilion  tlm  association  asks  that 
Hie  prorcrciit  iai  tariff  on  boots 
and  shoes  be  increased  from  the 
present  rate  of  17*/^%  less  iOC-o 
"hen  Imporis  are  entered  thitnigb 
Canadian  ports,  to  25^^.  No  increase 
in  the  .general  tariff  on  imports  from 
the  United  States  is  proposed,  but 
protection  i;  a.skcd  against  nnderva 
Illation  for  duty  nnrposc-n  and  the 
dumping  of  Ami'rican  '‘distress" 
.■;opda  into  Canada. 

I  he  as.sociation  leiiucsts  in  this 
connediou  that  the  (hisloms  Act  bo 
revised  to  provide,  tha.t  the  value  for 
duty  ,«ha11  not  he  less  than  the  cost 
of  production  in  the  country  of  ox- 
port.  plus  a  reasonable  rerofit.  and 
that  where  the  seiJing  price  to  an  | 
importer  in  Canada  is  less  thatii  tin.' 
value  of  the.  imported  a.rt.icle  as  ap¬ 
praised  under  the  customs  ia.ws  there 
tie  levied  a,  special  dumping  duty 
equal  to  the  difference  between  the 
.selling  price  a,nd  the  actual  value; 
that  the  piesent  limitation  of  dump¬ 
ing  duty  to  15%  be  repealed;  that 
where  goods  arc  sold  to  Canadian  im¬ 
porters  at  less  than  the  (Xjst  of  pro-  J 
diietion  in  the  country  of  origin  the  | 
.Minister  of  Customs  may  order  that 
the  value  for  duty  sbniil  not  bo  less 
than  the  fair  market  value  of  similar 
.goods  of  Canadian  production.  It  is 
also  proposed  that  slipper  clotih  of 
camel  hah-  wool  and  cotton  for  ma¬ 
nufacturing  piirrKJses  he  a.dmitted 
free  of  dtrf.y.  The  Tariff  Hoa.rd  ex¬ 
pects  to  bear  this  .applk-.ailion  on 
rebruary  .1. 

The  condition  of  the  shoe  manii- 
faeturlng  industry  and  the  effect  I 
upon  it  of  import,  eompctatloii  under 
existing  tariffs  provide  the  as,sociH-i 
t.ion  with  the  ha.sis  of  strong  argu- 1 
menf  In  support  of  its  application.  1 
.'ind  constitute  dn  interesting  .story 
of  the  efforts  of  a  considerable  Can¬ 
adian  industry  to  endure  in  the  taco 
of  handicaps.  This  industry  consists 
of  between  185  a,nd  190  osta.bll.sh- 
ments.  has  a  capital  investment  of 
$:;o,0(t0,poo.  employs  between  19.000 
and  U.OOO  people,  has  a  payroll  of 
uiiwa.rds  of  $13,000,000,  uses  mate¬ 
rials  to  tbe  value  of  more  than  $20,- 
000.000,  and  produces  goods  to  the 
value  of  more  than  .$40,000,000  an¬ 
nually.  it  is  equipped  to  produce 
around  24,000.000  pairs  of  shoes  a 
year,  its  production  has  been  as  high 
as  20,000.000,  but  owing  to  competi¬ 
tion  from  outside  the  (xmntry  it  is 
now  turning  out  only  about  16,000,- 
000  pairs. 

ft  is  with  competttlon  from  Great 
Britain  that  the  a,ssoclation  is  chiefly 
concerned!  in  its  application,  this 
eompetJtiou.  having  been  encouraged, 
it  is  clainned.  by  reduictlons  in  the 
preferential  tariff  until  at  the  pres¬ 
ent  time  British  footwear  replaces 
certain  classes  of  Canadian  footwear 
to  a  very  considerable  extent  in  the 
market,  of  this  country.  The  follow¬ 
ing  table  records  the  value  of  Ira- 
portB  of  boots  and  shoes  from  the 
United  Kingdom  month  '  by  month 
since  1922  when  the  preferential 
tariff  was  reduced;  4 


A  feature,  of  the  tourist  industry 
in  the  Province  of  Quebec  which 
has  done  much  towards  drawing 
tourist  traffic  from  all  over  the  Uni¬ 
ted  states  In  recent  years  Is  the  pe¬ 
culiar  advantages  which  this  pro¬ 
vince  cn.1oys  in  the  matter  of  win- 


nine  or  icn  factories  which  turn  out 
around  3U0,000  pairs  annually.  So 
that  the  lmport.s  from  Great  Britain 
of  this  class  of  goods  amount  to 
about  3714  per  cent,  of  the  Canadian 
production.  The  association  states 
that  in  some  high  grade  shoe  stores 
Canadian  fine  shoes  have  been  re¬ 
placed  to  the  extent  of  fifty  per  cent, 
by  British  shoes. 

Another  class  of  Canadian  produc¬ 
tion  that  is  heavily  affected  by  im¬ 
ports  from  the  United  Kingdom  is 
that  of  felt  slippers  for  house  wear. 
Some  375.000  pairs  of  these  were  im¬ 
ported  during  the  last  fiscal  year.  Of 
(hese,  in  round  figures,  1,100,000 
pairs  of  felt  footwear  produced  in 
Canada .  about  400,000  pairs  arc  of 
heavy  quality  with  which  the  im¬ 
ported  goods  do  not  oompete.  while 
there  are  certain  other  special  llue.s 
with  which  there  is  no  direct  eoni- 
petition.  Therefore,  the  domestic 
production  of  the  class  of  felt  foot¬ 
wear  of  which  375,000  pairs  arc  Im¬ 
ported  amounts  only  to  around  60n.- 
oO'i  p.alrs.  so  that  imports  a.rc  equh- 
alent  to  upwards  of  60  jier  cent,  of 
home  production. 

One  effect  of  this  competition  has 
been  to  force  Canadian  manufactur- 
er.s  of  higli  quality  goods  into  the 
production  of  lower  qu.allty  linos, 
and  the  higher  branches  of  the  in- 
diKstry  are  consequently  being  im¬ 
perilled. 

It  in  pointed  out  by  the  associa¬ 
tion  tttat  the  net  preferential  duty 
of  is  3-4  per  cent,  does  not  repre¬ 
sent  protection  for  the  Canadian 
manufacturer.  For  one  thing,  pro¬ 
duction  costs  are  a  great  deal  higher 
in  Canada  than  in  Great  Britain. 
Much  of  the  material  used  in  the 
manufacture  is  sub.iect  to  heavy 
tariff  duties  in  ('anada  while  they 
enter  the  United  Kingdom  free  of 
duty,  and  In  consequence  the  costs 
to  Canadian  manufacturers  are  from 
ten  to  fifteen  per  cent,  higher  than  ' 
those  to  British  manufacturers. 
Higher  wage  rates  in  Canada,  it  is 
claimed,  constitute  a  handicap  on 
the  I'Jianadlan  producer  equivalent  to 
at  least  fourteen  fte.r  cent,  of  the  cost 
of  the  shoes. 

Imports  of  hoots  and  shoes  from 
the  United  States  have  Increased 
heavily  during  the  last  year,  as  Hip 


1922 

1923 

January  ..  .. 

. .  $18,204 

$20,336 

February  . 

. .  24.636 

33,496 

.March . 

. .  56,18.3 

72,980 

April  . .  . ,  . 

. ..  32,765 

41 395 

May.  ...  ..  ..„ 

23.767 

41,474 

.Tune . . 

.. .  28,916 

46,220 

.Inly.  ..  ..  .. 

39,722 

41,299 

August.  ..  .. 

46,997 

98,132 

September.  . . 

44.660 

97,275 

October  . .  . . 

. .  56,399 

86,749 

.November. 

..  52,141 

99  217 

December.  .. 

. .  32.694 

62,188 

$456,073 

$738,760 

*  Not  available. 

BTile  Growth  In  Imports. 

The  Increase  in  imporiation.s  dur¬ 
ing  the  latter  part  of  1923  and  dur¬ 
ing  1924  and  192.5  are  attributed  to 
Ihe  further  tariff  reduction  in  the 
rebate  of  ten  per  cent,  allowed  on 
imports  entered  through  Canadian 
|iorts,  Sneh  recent  Incrca.sos  are 
.greater  tiuin  the  table  indicates,  in- 
iisniuch  as  jvrices  are  now  from  10 
to  15  per  cenl.  lower  than  they  wci  j 
iti  1922.  The  as«ocialion  estimates 
that  the  imports  of  British  footwear 
are  now  cqniv.alent  to  the  entire  pro¬ 
duction  of  six  or  eight  lair  sired 
tlanadlau  I'acTories. 

Imporis  from  Ihe  United  Kingdom 
ainmmting  to.  less  than  a  million  and 
a  quarter  dollars  ma.v  not  appear  on 
Iho  .surl'.ice  very  serlotif.  in  relal.on 
lo  a  total  home  production  of  around 
lorty ' million  dollar.s,  but  tlic  effert 
■is  hefter  iiViderstood  when  it  is  sfou 
limf  the  competition  is  directed' ps ■  • 
'liriilarly  agaiii.st  tlic  nianulaciirer.v 
<>C  ccriaiii  c!as.-;es  of  goods.  .\  largo 
Item  in  the  imports  was  made  u)»  of 
high  grade  men's  shoes.  Of  202.347 
pairs  of  men’s  ,  lea Hier  .shoes  .  with 
stitched  .soles  bouglit  from  the 
United  Kingdom  in  the  last  fiscal 
year,  from  50  lo  iJO  per  cent,  or  about 
il5.0''9  phirs.  were  of  tlie  liigli  gr..  ;e 
(lass.  I’loiiiiciioa  of  this  elas.-  n’’ 
shoes  in  t  antida  is  confined  to  soni'' 


1924 

1926 

1926 

$50,300 

$60,077 

$40  19  i 

64.140 

90,462 

65.670 

126,546 

121,594 

106,621 

60,819 

68.865 

64,176 

75,969 

69,765 

38,95.5 

77,138 

81,004 

51.043 

96,170 

76,647 

137,989 

134,669 

140,835 

159.725 

131,154 

I«3,291 

130.696 

187,970 

113,799 

133.957 

99.249 

89.570 

108,698 

81,973 

72.392 

♦ _ 

$1  186  097 

*1  198  CRI 

following  record 

of  monthly 

entries 

shows; 

J925 

1 926 

.laniiarv . 

$38,719 

.864.217 

Februa i y . 

55.014 

54.951 

.Marcli . 

86.091 

139.556 

April . 

93,499 

93.709 

84.853 

135.682 

.Tune . 

91.281 

121.744 

.Inly . 

88.548 

M9.90S 

Aiigu.st . 

74,247 

12*2  484 

.'September  ..  .. 

104.747 

141.622 

October . ' 

87.857 

141.622 

November . 

64.148 

125.713 

60,140 

*  Not  available. 

These  imports 

consist  lai 

gely  of 

special  tle.s  and 

wonu'iis 

uovelty 

iines.  Becau.se  of  the  conservative 
tastes  of  ('anadlans  and  seasonal  con¬ 
ditions  the  demand  for  such  goods  in 
this  connlry  lags  behind  that  in  the 
United  .States,  and  by  tlie  time  tliey 
are  salralde  in  Canada  they  may  be 
selling  slowl)-  in  the  United  Stales. 
Tile  association  alleges  that  a  certain 
clas.s  of  wliolesalcr  or  semi-wbole 
salcr  of  non-Canadian  ortgln  make 
a  practice  of  importing  from  the  ac¬ 
cumulated  stocks  of  fliese  "distress” 
goods  and  marketing  them  in  com- 
petilion  with  the  regular  trade.  It 
is  to  combat  this,  and  tlie  under¬ 
valuation  of  imivoris.  that  tlie  a.oso- 
cialimi  asks,  tor  tlie  revision  of  ill? 
('n.stnms  Act  and  the  dumping  duties. 


Aluminium  Industry  to  Benefit 
from  Development  at  Arvida 

Great  Progress  in  Industry  Since  War — Production  Up  From  $3,- 
633,616  to  $9,137,305  in  5  Years — Rapid  Gain  in  Exports 
From  Canada — Markets  Developed  All  Over  World  — 
Arvida  Plant  Represents  Most  Important  Step  Forward. 


The  alirminnni  indu.stry  of  Canada 
lias  made  great  progress  in  Hie 
post-war  period,  according  lo  Do- 
mlniou  tjoverninent  figures.  Be¬ 
tween  1921  and  1925  the  number  of 
plants  engaged  in  this  .actirtQ’  iu- 
rreased  from  8  to  12.  the  amount  of 
capital  Invested  from  $8,131,088  to 
$9,191,213,  the  number  of  employes 
from  481  to  1.169  and  their  wages 
and  salaries  from  $609,170  to  $1,406.- 
919.  In  the  five-.vear  period  the 
selling  value  of  the  product  Increas 
ed  In  value  from  $3.R3o.616  to  $9.- 
137.305.  and  the  vaUie  added  by 
manufacture  from  $1,929,184  to  $5.- 
448.544.  Of  the  13  plants  in  opera¬ 
tion  in  this  industry  in  1925,  11  were 
in  Ontario  and  1  in  Quebec,  The 
Quebec  plant  smelted  bauxite  ores 
to  produce  aluminum  Ingots  and 
bars,  whereas  the  other  11  estab¬ 
lishments  were  engaged  in  the  man¬ 
ufacture  of  kitchen  utensils  and 
other  fabricated  wares. 

The  Imports  of  aluminum  and  Its 
products  in  the  past  fiscal  year 
amounted  in  value  to  $4,035,062,  of 
which  $3,619,438  was  from  the  Unit¬ 
ed  States  and  $270,229  from  the 
United  Kingdom.  These  imports 
were  made  up  of  alumina  $2,687.- 
609;  cryolite  ore  $87,852;  ingots, 
blocks,  bars,  etc.,  $225,350;  loaf  and 
foil.  $210,425;  tubing.  $49,886;  kit¬ 
chenware.  $347,778;  and  other  manu- 


fiicf  iires.  .'';526.282. 

The  export  of  aluiiiiniiiii  and  il.s 
pi'oduct.s  gives  .  evidence  of  stend.v 
gixiwth.  Tlu’  viiliie  in  Hie  In  si  fis- 
c.il  ye,ir  was  $6,677,340  coiiip.'i  red 
witli  .'*;5,9ln..5l7  in  the  (ircvioiis  year 
niiii  .$1,221,612  in  1921.  Uf  the  first 
total  ■'53, 1 99.075  "as  acTOUnlahIc  to 
the  United  States  and  $1,178,918  to 
the  Uinitod  Kingdom.  Uxpori.s  of 
alumiiiiim  in  bars,  blocks,  etc  ,  had 
a,  value  of  $6.601;. :;r)n,  goipc  to  a 
great  many  countries,  amon  -  Hiem 
.Argentina,  Belgium.  Brazil.  India. 
Chile.  Colombi.-i,  I'ranec.  Herm8n>, 
Italy,  .l.ipaii.  Netherlands.  IvUssia 
and  Spain.  'Maniifaetures  of  alum¬ 
inum  exported  had  a  v.i.lue  of  $670.- 
950.  going  to  the  .same  countries, 
and  in  addition  Australia.  China. 
Cuba.  Dutch  Fast  fndie.s.  .Mexieo, 
Newfoundland,  New  Zeland,  Norway 
and  Venezuela. 

.A  tremendous  impetus  baa  been 
given  to  the  iiianufaeturing  of  alum¬ 
inum  In  Canada  by  the  establish¬ 
ment,  of  the  huge  plant  of  the  Alum¬ 
inum  Corporation  of  .American  in 
Quebec,  descrilied  a.s  the  greatest  | 
industrial  development  ever  pro- 
.jected  in  the  province.  From  the 
nearly  completed  plant  at  Amdda,  I 
a  city  founded  and  built  by  the  cor- 1 
poration.  the  product  is  already  be¬ 
ing  shipped.  When  the  plant  is  in 
full  operation  five  Hionsand  men  I 


St.  Hyadnthe  Distillery  Company  limited  has  always  been,  and  is  to«day,  purely 
a  Quebec  industry,  the  original  capital  invested  having  been  subscribed  by  the  resi¬ 
dents  of  the  city  of  St.  Hyacinthe  and  surrounding  districts.  It  is  owned  and  oper¬ 
ated  to-day  by  Montreal  interests,  and  not  one  share  of  the  Company  is  held  by  people 
outside  of  the  Province  of  Quebec. 

While  St.  Hyacinthe  Distillery  Compeny  Limited  is  not  the  largest  of  Us  kind  in 
Canada,  it  has  always  been  a  prosperous  company.  It  is  capitalized  at  $3,000,000.00 
and  the  approximate  capacity  of  the  plant  is  350,000  proof  gallons  of  spirits  per  annum, 
for  which  quantity  storage  warehouses  are  provided. 


The  products 

“NATIONAL”  CANADIAN  RYE 
“CHESAPEAKE”  PURE  RYE 
“GREENBRIER"  BOURBON  WHISKY 

“fvanhoe"  liqueur  whisky 

TRAFALGAR"  LONDON  DRY  GIN 
PURE  ALCOHOL 

In  recent  years  the  company  has  been  doing  principally  an  export  business,  but  it 
is  their  intention  shortly  to  once  again  enter  the  home  market. 


will  be  engitged  or  many  more  than 
find  employment  Hn  the  entire  Uan- 
adian  indu-^try  at  th^  present  time. 
It  is  expected  that  l>y  the  fall  of 
1927  the  manufacturing  of  aluminum 
will  be  CH'ried  out  at  nearly  the 
maximum  planned  capacity. 


Tlie  new  Quebec  development 
quite  obviously  over.shadows  an3'- 
thing  which  has  previously  been 
done  in  Ihe  way  of  aluminum  pro¬ 
duction  in  (  ana da  and  the  direct 
benefit  lo  Canadian  trade  must  be 
ononnou.s.  Atarkets  for  Canadian 


aluminum  products  have  been  de¬ 
veloped  on  a  very  small  scale  in  al 
parts  of  the  world  and  such  glgan 
tic  establishment  and  elaborate  ex¬ 
penditure  has  only  been  undertaken 
with  the  assurance  of  vastly  ex¬ 
panding  these. 


ter  stMrts.  The  billy  natiire  of  the 
country  and  the  lieavv  snowfalls 
combine  to  make  ideal  conditions 
for  the  conduct  of  winter  si>orte  of 
all  kinds,  .ski-ing  tobogganing, 
snowshoclng,  skating,  and  ice-boat¬ 
ing. 

The  Cltj"  of  Quebec  draw.s  the 


The  view  of  the  properties  of  St.  Hyacinthe  Distillery  Company  Limited,  as  shown 
here,  is  representative  of  the  plant  as  it  stands  to-day,  many  improvements  hav¬ 
ing  been  made  since  the  original  buildings  were  constructed  in  1902.  As  inferred  by 
the  name  of  the  Company,  the  plant  is  lotatcd  at  St.  Hyadnthe,  P.Q.,  approximately 
thirty-five  miles  from  Montreal,  and  has  operated  continuously  since  its  incorporation, 
employing  at  all  times  local  labor:  thus  provi<hng  cmplo)rment  for  a  number  of  the 
residents  of  the  busy  little  manufacturing  dty  of  St.  Hyacinthe. 


I  bulk  nf  the  .American  tourist  tral 
fic  in  the  winter  on  .'iccourt  ol  Usj 
obvious  adv-iritages  but  MoDirc;H,' 
with  .Mount  Roj-ai  Dark,  an  iriiMl  ' 
location  for  all  winter  sports  and  I 
the  Daurcutians,  the  mecca  of  Hic 
ski-ers,  draw  many  thousnuil-s  vcai  -  ; 
.I.T.  , 


— ■  ■  I  I  ■■■  I  .  -  11  ill  m 

m 

St.  Hyacinthe  Distillery 

ST.  HYACINTHE  -  QUEBEC 
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A  New  Canadian  Industry 


RK<.ISTE1{KI»  I  AN.  TRADE  >IAKK 


MADE  IN  CANADA 

By  Canadians- -  for  Canadians 


Fabrics  That  Are  Revolutionizing  the  Textile  World. 
Millions  Spent  For  Plant,  Equipment,  Etc. 

Will  Use  Canadian  Natural  Resources. 

Will  Employ  Thousands  of  Canadians. 


CELANESE 


In  Kngland,  and  on  the 
Continent  of  Europe  Cel- 
anese  Fabrics  are  lof  the 
most  favored.  Since  their 
introduction  in  the  United 
States,  the  leading  depart¬ 
ment  stores  and  specialty 
shops  have  been  qui(;k  to 
take  advantage  of  the  op¬ 
portunity  to  offer  them  to 
their  customers.  Celanese 
looks  like  silk  and  feels 
like  silk,  yet  not  as  costly 
as  silk.  They  are  so  gra¬ 
ciously  versatile  that  they 
meet  every  garment  need 
from  hats  to  hosiery. 
Washing  will  not  dim  them 
in  fact,  washing  actually 
improves  them.  Their 


colourings  show  ail-round 
fastness  and  especially  to 
washing.  Celanese  stands 
sea  water  without  de¬ 
terioration,  does  not  get 
mouldy  like  other  fabrics 
and  therefore  is  excellent 
for  bathing  suits  and 
shower  bath  curtains.  They 
have  hygienic  qualities 
that  are  unique.  They 
do  not  absorb  moisture, 
thus  acting  as  a  preven¬ 
tive  of  colds.  They  are 
the  only  fabrics  that  let 
the  health  giving  ultra  vio¬ 
let  rays  of  the  sun  through 
to  the  skin.  They  wear 
well,  launder  well,  and 
keep  their  shape. 


I'cndiiiij  the  coinplction  of  the  plant  at  Dmmmondi-ille. 
tjue..  Camviiun  Celanese  Limited  are  in  a  position  to 
meet  the  requirements  of  the  Canadian  tnarkct  by  im¬ 
portation  from  their  liritish  and  American  plants. 

Address  all  inquiries  lo 

Canadian  Celanese  Limited 

Canada  Cement  Building,  Montreal. 


Established  1870 

AYERS  LIMITED 

Lachiite  Mills,  P.Q. 

PIONEEU^i  &  LARGEST  AlANl  FACfl  RERS 
IN  CANADA 

of 

\LL  >>\OOL  FELTS  AM)  JACKETS 

for 

I»l  LP  V-M)  PAPER  MAKERS 


Also  specializing  in 

ALL  ^OOL  BLANKETS 

and 

IIEAW  COTTON  DICK  (DRYER  CANVAS) 

for 

I’APER  .MACHINES 


PROGRESS  SHOWN 


BY  ST.  HYACINTHE  '  advantage  of  the  be.st  shipping  facili- 


Viiv  satisfactory  conditions  are 
■i. ported  in  the  thriving  industrial 
I  oiiununity  of  St.  Hyacinthe.  which  is 
located  thirty-five  miles  from  .tiont- 
real  south  of  the  St.  Lawrence  River 
,ind  fifty  miles  from  the  American 
border.  Four  railroads  cross  the 
city — two  main  lines  of  the  C.  X.  R.. 
one  of  the  Fanadia^n  Pacific  and  one 
of  the  Quebec,  Montreal  &  Southern 
Railway — providing  shipping  facili¬ 
ties  of  great  industrial  value.  Labor 
I'onditions  are  very  satisfactory  in 
St.  Hyacinthe  being  just  far  enough 


Sound  Improvement  Revealed 
by  Labor  Conditions  in  Quebec 

All  of  the  5  Leading  Districts  in  the  Province  Show  Gains  in  Re¬ 
gistrations  at  Bureaus — Building  Industry  Absorbed  Greatest 
Proportion  of  Employment — Prosperity  General  in  Most  In' 
dustries. 


The  work  of  llie  Provincial  Em¬ 
ployment  Bureau  for  1026  indicate 
a  very  prosperous  year  for  Quebec 
as  a  wliole  and  a  gratifying  increase 
in  tlie  placing  of  workmen  in  nearly 
all  brandies  of  industry.  Tliis  is 
especially  marked  in  that  of  agricul¬ 
ture,  in  wliich  there  is  noted  a  40 
per  cent,  lietterment  in  conditions 
o\er  that  of  the  previous  year,  ac¬ 
cording  to  figures  from  the  .Montreal 
luireau.  I''or  tlie  same  district  there 
was  also  an  improvement  in  the  em¬ 
ploying  of  wood  dioppers  and.  con¬ 
trary  to  past  years  the  greatest 
number  of  choppers  were  given  situ¬ 
ations  in  Queliec  province.  Likewise 
the  building  industry  passed  through 
an  unprecedented  period  of  prosper¬ 
ity  with  all  trades  and  occupations 
in  this  industry  participating.  The 
Montreal  bureau  shows  a  total  regis¬ 
tration  as  follows: 


The  activities  sliown  in  the  closing 
months  of  1325  in  tLe  Three  Rivers 
district  were  well  continued  last 
year;  soliciting  of  proprietors 
and  the  lieads  of  industry  hav¬ 
ing  Ae  en  attended  w-ith  excellent 
results:  operations  of  the  Bureau 
having  almost  trebled.  Registration 
figures  show;  • 

■Men.  Women.  Total 


■Men. 

Women.  Total. 

Registered  .  .  .  . 
Vacancies  noti- 

24,725 

6,208 

30,933 

fied  b  y  em¬ 
ployers  . 

9.8('5 

5,670 

15,476 

Situations  offer- 

ed  bv  the  bur- 

eaii . 

9,565 

5.322 

14,887 

Number  of  per- 

sons  placed  . . 

8.770 

4.953 

13,723 

Registered  . .  . . 

1.427 

1,337 

2,764 ! 

Vacancies  noti¬ 
fied  by  em¬ 
ployers  . 

1.12§ 

1,267 

2.395  j 

Situations  offer¬ 
ed  by  the  Bur¬ 
eau . 

1,080 

1,627 

2.707  1 

Number  of  per¬ 
sons  placed  . . 

928 

826 

1,754  j 

I 

!  From  the  citv  of  Quebec,  despite 
the  clieck  to  business  through  the 
closing  of  several  shoe  factories,  the 
bureau  increased  its  number  of  those 
placed  in  situations;  registration 
,  sliowing  as  follows: 

Men.  Women.  Total. 


noti- 

em- 


Registered 
Vacancies 
fied  by 

ployers . 

Situations  offer¬ 
ed  by  employ 

ers . 

X'umber  of  per¬ 
sons  placed 


6. 058 


2.068 


380 


3.0.56  501 


6,790 


3.348 


3.647 


:.648  376  3,024 


The  Sherbrooke  district  reports  in¬ 
dustrial  conditions  for  1926  better 
than  for  some  years  past,  with  fac¬ 
tories  working  regularly;  building 
operations  active  and  road  work  In 
fair  volume.  The  number  of  men 
placed  was  stationary  with  a  slight 


Reports  from  the  Hull  district  im 
dicate  excellent  progress  for  the 
year  1926,  1.505  more  persons  being 
placed  than  for  the  previous  fiscal 
period,  this  being  accounted  for  by 
new  water  power  developments  for 
both  electricity  and  forest  product 
industries.  Regstratlon  figures  show; 
Registered  ....  4  679  215  4,794 

Vacancies  noti¬ 
fied  by  em¬ 
ployers .  4,87 

Situations  offer¬ 
ed  by  the  Bur¬ 
eau . 

Persons  placed. 


145  5,017 


129 

112 


3,403 

3,348 


1 

Men.  Women.  Total. 

Registered  .... 

1,673 

696 

2,369 

Vacancies  noti¬ 
fied  b  y  em- 
1  ployers . 

1,414 

465 

1.879 

Situations  offer¬ 
ed  by  the  Bur- 
1  eau . 

1,406 

o2  i 

1,933 

1  Persons  placed. 

1.400 

368 

17681 

3,274 
3,236 

The  summary  of  the  total  opera¬ 
tions  of  the  above  five  districts  of 
Registered  47,660;  Vacancies  noti¬ 
fied  by  employers,  28,114;  Situations 
offered  by  bureaus  26,577,  and  Per¬ 
sons  placed  of  23,617,  Indicates  that 
industrial  conditions  in  the  Province 
were  very  satisfactory  during  the 
past  year;  the  number  placed  dur- 
iny  the  year  of  23,617  being  the 
highest  reached  since  the  establish¬ 
ment  of  the  employment  service  in 
Quebec.  It  is  also  significant  that 
building  operations  contributed  most 
to  the  bureau’s  results  than  lumber 
ing  and  the  erection  of  hydro-elec¬ 
tric  plants;  building  being  followed 
closely  by  the  upkeep  of  railways. 
However,  there  -was  marked  prosper¬ 
ity  as  well  in  such  industries  as 
clothing,  shoes,  textiles  and  rubber.  It 
may,  therefore,  be  said  that  the  gen¬ 
eral  prosperity  of  the  province  was 
exceedingly  high  for  the  year  1926. 

In  this  connection  It  might  be  well 
to  note  that  in  the  past  year  trade 
disputes  were  at  a  minimum;  strikes 
having  diminished  with  labour  on 
the  whole  Increasingly  satisfied  with 
conditions. 


Outstanding  Progress  Revealed 
Quebec  Roads  In  Recent  Years 

Report,  of  Hon.  J.  L.  Perron  Announces  That  Immediate  Require¬ 
ments  Have  Been  Met — Early  Start  in  Improvement  of  Sec¬ 
ond  Class  Roads — Economic  Life  of  Province  Has  Benefitted 
From  Road’s  Policy— Record  of  Past  15  Years. 


Tlie  beneficent  effect  of  govein- 
nient  control  of  municipal  roads  in 
the  Province  of  Quebec  and  the  wide 
degree  of  improvement  which  the 


must  not  make  us  lose  sight  of  what 
has  already  been  done. 

“Road  construction  lias  completely 
changed  the  aspect  of  the  province. 
The  beneficent  effects  of  good  roads 


progressive  roads  policy  of  the  past!  have  been  felt  in  every  field  of  our 
3  year.s  has  brought  are  emphasized  I  economic  life.  Agriculture,  com- 
in  the  annual  report  of  the  Hon.  J.  j  merce  and  industry  cannot  do  with¬ 
in.  Perron,  Minister  of  Roads,  placed  ®ut  good  roads.  Social  relations 
before  the  current  session  of  the  !  have  been  deeply  transformed  by  the 
Provincial  Legislature.  The  report  advent  and  progress  of  motor  traffic, 
reads  a.s  follows-  !  Foreign  tourist  traffic,  unknown  un- 

“Most  urgew  reciuiremenls  of  i 
the  province  in  the  way  of  roads 


VIAU 

BiSeVtTS 

Quality  Biscuits 
since 
1867 


+ 

t 


When  the  firm  of  Viau  was  first  estab¬ 
lished  in  1867,  the  year  of  Confedera¬ 
tion,  its  founders  adopted  the  policy  of 
making  biscuits  of  the  highest  quality, 
of  using  only  the  finest  ingredients  and 
employing  the  best  methods  of  manu¬ 
facture. 

Sixty  years  have  passed  since  then,  and 
although  Viau  Biscuits  may  now  be 
obtained  in  a  rnuch  wider  selection 
than  in  those  early  days,  and  although 
many  improvements  have  since  be€;n 
broqght  about  in  the  science  of  manu¬ 
facturing,  still  the  name  “Viau”  is 
recognized  today,  as  it  was  in  those 
early  days,  as  being  synonymous  with 
quality. 

This  reputation  for  quality  has  been 
made  possible  by  that  unvarying  policy 
of  the  Viau  Biscuit  Corporatiop  of 
using  only  the  finest  ingredients  and  of 
employing  the  most  modern  methods. 
Nothing  but  the  finest  flour,  sugar, 
butter,  shortening  and  flavouring 
extracts  are  used,  and  only  the  most 
cleanly  methods  are  employed. 

Viau  Biscuits  have  sixty  years  of 
quality  behind  them  and  a  promising 
future  before. 
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reat  sources  of  income.  In  fine,! 
good  roads  have  launched  Quebec  on  I 
the  road  to  progress  and  gives  it  an  j 
enviable  situation.  I 

Progress  Since  1911. 

The  report  reviews  the  progress 
made  during  the  past  15  years  in  the 
roads  of  this  province,  pointing  out 
that  in  1911  most  villages  and  par-! 


from  .'Montreal  to  retain  its  own  local 
supply,  while  near  enough  to  get  the 


St.  Hyacinthe  i.s  the  home  of  Casa- 
vant  Frere.s.  Limltee.  builders  of  pipe  I 
organs,  a  firm  with  a  reputation  ex¬ 
tending  throughout  the  world.  Thi.s 
i  company  has  orders  on  hand  for 
many  months  ahead  and  expects  to 
increase  the  number  of  employees  in  i 
the  spring. 

Some  time  ago  the  city  suffered  the  j 
loss  of  the  Anies-Holden  Mt-rready  ’ 
(.'oinpany.  when  that  concern  failed.  | 
but  a  new  concern  in  the  clothing  ’ 
industry  has  taken  over  the  plant  and  i 
prospects  are  improved.  I 


liave  practically  all  been  met..  | 

"We  have  already  an  immense! 

.system  of  good  roads,  and  the  ini- 1 
provement  or  construction  of  new' 
ones  can  henceforth  be  gradually 
carried  out  to  supply  new  needs  or  1 
needs  liithsrto  less  pressing.  In  any ' 
case,  there  can  apparently  be  no  ab-  , 
solutely  new  construction  or  main- i  ishes  of  the  province  were  practl-; 
tenance  problems  to  be  solved.  X'o  |  callj-  isolated,  whereas  today  maca-' 
doubt,  here  or  elsewhere,  there  can !  damized  or  gravel  roads  cover  the  | 
be  no  end  in  tlie  matter  of  roads,  i  whole  province,  and  there  are  no 
Tlie  Quebec  road  system  is  neither  j  towns  or  villages  of  importance  not 
complete  nor  jierfoct.  a  boast  no  linked  up.  The  network  of  good 
country  can  make.  ■  reads  is  unbroken,  except  for  the 

.System  Xol  Feriecf.  '  colonization  areas  of  Lake  St.  John, 

■'Our  present  highway  system  is!  '  ^'tiiskaming  and  Abitlbl,  where  ] 
not  quite  completed,  and  it  is  easy  |  '  still  built  by  the  Depart- 

to  foresee  that  it  will  soon  have  to  ;  ’tient  of  Colonization,  but  the  report 
be  extended.  There  remains  to  im-  i  predicts  that  in  the  near  future  it 
prove,  wholl}'  or  in  part,  a  large  j  he  his  department  which  will 
number  of  second  class  roads,  and  a  I  huild  roads  in  such  areas,  hence  the 
still  larger  number  of  local  utility  rnotorist  may  look  forward  to  trips 
roads.  Every  year  colonization  ex-  i  through  the  great  new  areas  of  the 


included  44  highways,  and  of  the 
3,099  miles  there  still  remains  221 
miles  to  complete,  and  the  minister 
believes  this  to  be  the  work  of  one  or 
more  seasons.  Of  the  Quebec  trunk 
lines  four  connect  with  state  of  New 
York  highways,  five  wdth  highways 
in  the  province  of  Ontario,  four  link 
up  with  the  state  of  Vermont,  four 
with  the  State  of  Maine,  and  two  with 
the  Maritime  Provinces. 

3fap  Dlstrlbatiun. 

The  second  class  roads,  composed 
of  roads  affording  direct  communi¬ 
cation  between  two  or  more  villages 
or  towns,  or  affording  regional  or 


intermunicipal  communications.  Is 
composed  of  9,523  miles,  of  whicii 
3  200  arc  improved.  Presumably  it 
is  these  3,200  miles  which  the  Gov¬ 
ernment  means  to  take  over  for 
maintenance  purposes. 

The  third  class  of  roads  are  of 
purely  local  Interest,  and  comprise 
a  mileage  of  18,659. 

In  the  way  of  attracting  tourist 
traffic  the  road  department  in  1926 
distribute^,  50,000  highway  maps,  the 
first  official  may  to  be  published 
and  in  addition  35,000  booklets  and 
nearly  100,000  copies  of  the  official 
bulletin  were  distributed  in  the  pro¬ 
vince  and  the  United  States.  I 
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Luxury  Without  Extravagance 


I  he  Queen's  caters  lo  that  discriminating 
public  which  demands  luxury  without 
e.xtravagancc. 

With  a  magnificent  new  wing  in  operation, 
every  facility  for  their  own  enjoyment  is 
placed  at  the  disposal  of  guests,  as  well  as 
lor  the  entertainment  of  their  friends. 


theQueEN’S 
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RaynoitJ. 
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.  Iillu  ru  Ray  mend, 
rice-  President. 


tends  the  inhabited  area  of  the  pro- 1 
linc-e  and  new  pai-i.shes  call  for  new  ! 
means  of  communication.  Traffic  I 
everywhere  is  growing  and  evolv- 1 
ing.  We  have  to  maintain  roads  al¬ 
ready  constructed,  replace  worn-out  j 
surfaces  tiy  more  modern  and  more*' 
permanent  ones  widen  pavements, 
eliminate  dangeroii.s  places,  in  fine, 
conform  w-itti  traffic  conditions  ami 
requirements.  Such  i.s  the  work  to 
be  done,  to  be  completed  or  to  be  re¬ 
newed.  It  is  a  great  task,  but  it 


province. 

Roads  in  the  pro-vince  are  elassi-j 
fied  in  three  categories,  and  com-| 
prise  a  total  length  of  31,281  mlle.s. ; 
w'hlch  gives  an  Idea  of  what  lies  i 
ahead  in  the  way  of  work  in  the' 
years  to  come,  presumably  as  the! 
means  of  the  province  permit.  lu ! 
the  way  of  main  roads,  making  up! 
the  main  trunk  highway  systems,  j 
there  is  a  total  length  of  3,099  miles 
This  mileage  is  maintained  entirely 
at  the  cost  of  the  province.  There  is 


Melchers 


Quebec  Agricultural  Production 

Agricultural  development  in  the  Province  of  Quebec  goes  hand  in 
hand  with  its  industrial  prosperity.  The  Federal  returns  for  the  year 
il925  indicate  that  there  were  over  6,80t»,&0t)  acres  of  land  cultivated.  The 
value  of.  crops  for  tlie  same  year  is  estimated  at  over  $150,250,000. 
j  Oats,  hay  and  clover,  buckwheat,  barley,  mixed  grains,  whgat  and 
fodder  corn  provided  the  largest  crops. 

Gross  revenues  derived  from  agriculture  in  the  Province  of  Quebec 
for  1925  were  estimated  at  $282,739,000. 

The  "Cooperaiive  Fede-ree  de  Quebec,  ”  which  enables  the  farmer  to  find 
I  a  ready  means  of  distriliution  for  his  produce,  is  the  largest  organization 
of  its  kind  in'  the  Province.  Luring  the  year  1920,  the  amount  of  busi¬ 
ness  transacted  was  over  $11,000,000. 

lalualioii  of  (iross  Itovonues  Derived  froni  Agriculture  in  tbe 

I’rovinee  of  Qiiehec. 


Knumcration 

Crops  . 

I’’ai-m  animals  . 

Wool . 

Dairy  produces  . 
I'l-iiits  and 

tables . 

Poulti-y  and  eggs 
Hreeding  of  fiir- 
bi-'ai-ing  animals 
.Mapif  prodin-t.s  ^ 

T  obai  CO . 

Hay  &  clotei  sic< 
ilono.y  .  .  .  :  .  . 

T.iials..  ,  . 


(In  thou.sands  of  dollars) 

$.3;{0,z5i 
,  :n,25o 

1.07)1 
72.1182 

T.Sli.t 


1921 

1022 

1923 

1924 

1925 

.$219,154 

$105.  too 

$133,137 

$139,359 

$150,253 

20.2<;2 

18,325 

15,339 

1C.779 

28.890 

1,203 

1,185 

1,077 

1,277 

1,344 

59,137 

58,274 

69.923 

76.4$0 

T.37-> 

T 

■  7,315 

6.900 

7.600 

.5, 107 

1)..‘J27 

8.913 

?».20(i 

10;  250 

1  I  7 

IM 

u;s 

ni'  I 

350 

■1.18,8 

.3.4,83 

1.01  1 

3,333 

1.13 

!.7‘n» 

1.7)75 

1.726 

372 

;:72 

'll;? 

113 

2.300 

2318.210 

$2tifi,257 

*23  1.54  1 

$247,1  04 

$282,739 

Gold  Cross 

Canadian  Gin 

Manufactured,  in  Canada  under 
control  of  the  Federal  Government,  • 
rectified  four  times  and  matured  in 
bond  for  years. 

THREE  SIZES: 

Uarge:  40  ounces  $3.65 

Medium:  26  ounces  2.55 
Small:  1 0  ounces  1.10 


Melchers  Distillery  Co.,  Limited 

MONTREAL 
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P  J  1  •  -  *1  -  1  industries,  in  ti^c  shape  of  branch  making  a  total  revenue  from  the 

I  factories,  from  the  Eastern  United  woods  and  forests  of  16,218,976. 

**  *  '^^**®***H®  ^'^**^*  Slatc.s,  fhe.v  are  without  doubt  draw-  „ 

A  A  1.  J.  C*  •  •  I  I  in?  a  .supply  of  their  labor  from  the  Hre  Irotcction. 

IViUCn  to  C^xpansion  inlJliebeCI  •‘'’"'l"  inciusinai  „ros-j  protection,  an  important 

_ .  ...  ^  V  branch  of  the  department,  reported! 

I  and  Quebec  s  iack  of  devoiopnieut  m  f  ,  ...  „„„„„„  vi„a 

Supplies  Total  Asbestos  Production — Rapid  Develcpment  of  Tex- i  ti'is  regard  drew  away,  .vctirs  ago.  tij  uyg].,  ,.ainy,  but  that  notwithst^and- 


tile  Industry  District — Favored  For  Branch  Factories  by  U.  S.' 
Corporations  —  Heavy  Advantages  in  Transportation  and 
Hydro-Electric  Facilities. 


coiisidi'ralde  volume  of  the  Freiicli-’] 
Canadian  population,  and  Quebec’s 
present  remarkable  expan.siou  in  in- 


tlvely  rainy,  but  that  notwithstand- 
inw  this,  there  had  been  many  fires 
in  different  parts  of  the  province 
which  tlie  department’s  officers  had 


Idustrial  manufacturing  is  'u-ing|  before  any ! 


them  back  to  the  home  land  they 


H  have  never  forgotten.  In  the  pro- 
,  Vince’s  assurance  of  continued  in¬ 


area  possesses  lies  in  the  fact  that  V  ^  ”,  I  the  wardens  had  been  instimmenfal 

it  is  served  by  one  of  the  largest  and  'o  but  that  theie  will  be  avnii-  preventing  the  occurrence  of  dis- 

most  efficient  power  concerns  in asters  which  might  have  had  far- 
Canada.  the  Southern  Canada  Power  Quebec  consequences. 

('nniii-inv  T  tu  tl'e  envy  of  industrial  America,  in  .r,r.„  _ _ 


Outside  of  perhaps  the  St.  .Maurice  .\niple  Power  .Supply.  *]  luive  never  forgotten.  In  the  pro- 

Valley,  wlicrc  recent  wide  develop-  One  of  the  greatest  advantages  the  ”  assurance  of  continued  in-  pp, 

mentsin  the  liydro-electric  and  pulp  I'ossesses  lies  in  the  fact  that  the  warder 

and  naner  industries  li  ive  meant  so  •’>’  the  largest  and  'o  hut  that  theie  will  be  avail-  j  preveuti 

and  papei  iiidustilcs  have,  meant  so  concerns  in  able  a  .supply  of  experienced  labor, 

much  to  the  economic  expansion  of  Canada  the  Southern  Canada  Power  the  kind  that  has  made  Quebec  reaching  n 
thfi  province,  no  otliei-  district  in  ('onipany.  Ltd.,  ensuring  an  adequate  envy  of  industrial  America,  in  .pj^^  pens 
Quebec  has  revealed  siicii  a  rapid  f^^PPly  of  |>o\ver  for  the  operation  of  Sioater  numbers.  patrol  in 

degree  of  industrial  piog-css  as  the  "^tustry  on  any  .scale  at  terms  Of  recent  years  tlie  United  States  continues, 

„  !  which  are  attraeiive  to  the  manu-  Ims  come  to  realize,  to  an  ever  leisure  1 

ii,astern  lowusliius  facturer.  About  sixty  cities  and  greater  degree,  that  the  only  effec-  of  commur 

Besides  bring  the  leading  agricul-  towns  in  a’tcrritory  of  five  thousand  tive  manner  of  overcoming  the  Can-  pp  jpf 

tural  district,  tlie  Eastern  'I'own-  square  mile  are  supplied  by  the  com-  adian  tariffs  against  United  States  camping  g 

ships  supplies  tlie  total  asbestos  out-  "''th  h'lndred  and  goods  and  securing  (’iinadian  trade,  of  fi 

,  ,  „  ,  ,  .  j  ,  fifty  miles  of  high  transmission  line  as  well  as  obtaining  the  advantages  ogte  easier 

put  of  Quebec  and  is  now  definitely  ,jjstribnting  this  to  the  various  of  .British  preference  and  entering  jj,  jj 

on  the  way  to  liecoming  the  most  miinieipallties  and  urban  centres.  flic  Dominion’s  export  trade,  is  by  year  re 
important  centre  of  the  textile  in-  .The  many  advantages  held  out  by'  locating  a  branch  manufacturing  nienl  divddi 


great  damage  had  been  done.  I 

Tn  the  mining  district  of  Rouyn,  j 
wliere  conflagration  were  feared.) 


tural  district,  tlie  Eastern  i'own- 
shlps  supplies  tlie  total  asbestos  out- 


tile  corporations  have  long  been  sil- 


,  ,  1  .  '  ■  ;  ,  ,  in  preventing  tlie  occurrence  of  *Iis- 

able  a  supiily  of  experienced  lalior,  u.wi  r.,.. 

r  *i,„  t  1  .u  .  u  1  />  u  _  asters  w  inch  nijgnt  nave  iind  far- 

of  the  kind  that  has  made  Quebec  ronseauences 

the  envy  of  industrial  America  In 

,  The  personnel  in  charge  ol  forest 

gi  .  ter  numbers.  patrol  in  this  district,  the  report 

Of  recent  years  tlie  United  States  continues,  has  busied  itself  during 
lias  come  to  realize,  to  an  ever  leisure  hours  in  laying  out  means 
greater  degree,  that  the  only  effec-  of  communication  and  in  cleaning 
live  manner  of  overcoming  the  Can-  pp  ^ll  inflammable  objects  in  the 
adian  tarifis  against  United  States  camping  grounds,  thus  making  the 
goods  and  securing  Canadian  trade,  ,^-ork  of  fire  protection  in  the  for- 
as  well  as  obtaining  the  advantages  gg^g  easier. 

of  British  preference  and  entering  jp  the  granting  of  lands  during 
file  Dominion’s  export  trade,  is  by  tlie  year  reported  upon,  the  .state- 


flart  Batteries 


were  the  first  storage  batteries  produced  in 
Canada.  .Manufacturing  by  the  same  pro¬ 
cesses  which  have  made  the  name  HART 
famous  for  batteries  throughout  the  world, 
the  Canadian  factory  supplies  the  demands 
of  the  rapidly  increasing  Canadian  market. 


iniportiint  eentre  of  the  textile  in-  .The  many  advantages  held  out  by'  locating  a  branch  manufacturing  n,enl  divdded  the  grants  into  those 
dustry  in  tlie  Dominion  Plants  of  I'^nstein  Townships,  some  of  /  plant  in  Canada.  Brltisli  manufac-  100  acre.s  and  those  over  100 

most  of  111.,  m  oli.iir  Cnn-i.ii-m  t«T  which  are  pccu liar  1o  that  area,  have  1 11 1'ers.  in  the  l.riglilening  of  trade  ppre.s.  In  the  former  class.  34,- 
"  '  P‘‘o>ug  an.  ii.  n  ex  not  only  brought  industrial  concerns  |  prospeet.s  in  Hie  Brifi.sh  Isles,  are  f)S7.:io  acres  were  given  and  in  the 

tile  corporations  have  long  been  sit-  from  the  Eastern  United  States  toi  also  keenly  alive  to  tlie  new  method  sr^ond.  21.380.47  acres.  There  were 


the  llastein  Townships,  some  of  /  plant  in  (,'anada.  Brltisli  manufac- 
which  are  peculiar  to  that  area,  have  iiii-ers.  in  the  liriglilening  of  trade 


Batteries  for  use  in 

AUTOMOBILES 

CENTRAL  STATIONS 

RADIO 

TELEPHONES 

HOME  LIGHTING 

TRAIN  LIGHTING 

tinted  liere  lull,  during  the  past  2  locate  there,  but  induced  manufac-  of  trade  warfare,  and  the  vanguard  g]gp  i„'i06.67  acres  dlstribtited  grat- 
or  3  years,  many  hraucli  lactories  turer.s  from  as  far  west  a.s" Chicago  of  wliat  wnll  probably  lie  tnany  Brit-  pitousiy.  The  total  nuraher  of 


years,  many  hraucli  lactones  luici.s  nui.i  a.s  .nr  n.s  ...  ..i.,..,  .....  ...... 

rtf  ,1  o  ..,,,1  ii'i,,.onn-i.n  loxtlti'  bej'ond.  convinced  ol  the  wis-  ish  liraucii  industries  lias  recently  gi-anrs  inereiore  amoum,  i,o  »/,- 

•  .  opi.ii  irxuH  cbtalillshing  a  liraneh  fac-  iieen  announced  tis  locMtlng.  The  R74  44  acres,  making  the  total  srea 

pomp.inies  have  located  there.  Al-  fpry  ifi  (Canada,  to  settle  in  the  Qtie-  liasterti  rownsliips  have  been  secur-  pf  jr^apted  byl  letters  patent 

together  a  total  of  fourteen  textile  liee  area.  Industries  to  be  found  ing  their  share,  and.  with  file  pe-  4,,  41,^  qj.  jpne,  1926,  12946,271.89 

industries  have  located  within  the  operating  at  the  present  time  repre-  citliar  advantages  they  hold  for  in-  acres. 


grants  therefore  amount  to  57,- 
87i.i4  acres,  making  the  total  area 


MADE  fN  CANADA 


tory  ifi  Canada,  to  settle  in  the  Qtie-  liasteni  rownsliips  have  been  secur-  pf  jan,]  granted  byl  letters  patent 


past  tlirce  years  in  the  Easteni  I’ent  many  states  of  the  Union. 
Townsliips  expanding  about  twelve  Whilst  the  Eastern  Tow’nshl 
million  doilars  on  plants  and  equip-  Quebec  are  lar.gely  drawing 

inent.  Among  them  are  manufac-  - - 

turers  of  tire  fabrics,  corsets,  silk 

hosiery,  gloves,  silk  dyeing  and  fin-  ^ 

ishing,  cottons,  furs,  and  silks.  ClXlJcHlSlOH  lH 

Home  of  Silk  Industry.  _____ 


.sent  many  states  of  the  Union.  dust  rial  development,  -will  undoubt- 

Whllst  the  Eastern  Tow’nshlps  of  ediy  continue  to  attract  nianufac- 
Qtiebec  are  lar.gely  drawing  their  turers  from  both  countries. 


I’lilp  and  Paper  Progrresti. 


Developments  would  indicate  that 


Referring  to  the  pulp  and  paper 
Industry  of  the  province,  the  chief  of 
I  T  1  forest  service  states  that  it  con- 

Expansion  in  Timber  Industry.  'JLr'SIhr.'S.fSS 

—  the  total  production  of  the  mills  In 

^  ^  Canada  now  exceeds  that  of  their 

The  report  of  the  Department  of  total  of  8,432,242  acres,  179,292  acres  rjvals  in  the  United  States.  When 


Hart  Battery  Company  Limited 

ST.  JOHNS,  P.Q. 


MONTREAL 


- WITH  FACTOI^Y  BRANCHES  AT - 

TORONTO  WINNIPEG 


VANCOUVER 


this  territory  will  be  the  home  of  Lands  and  Forests,  tabled  by  Hon.  were  granted  for  agricultural  and  new  plants  are  ready,  the  —  — 

all  the  silk  manufacturing  industries  Mercler,  at  the  opening  of  industrial  purposes,  leaving,  at  the  report  continued,  there  will  be  an  In-  - 

of  Canada.  Already  practically  all  j^j^g  current  session  of  the  Quebec  ^  creased  production  of  400,000  tons  der  the  competition  of  the  Southern 

the  textile  plants  of  Canada  manu-  ....  .  .  8-2.62.960  acres  subdivided  Into  avail- _ _  ...m  _ 1  n,„.  v...  iaoa 


KS'Teviar  ..ns  = .c«. 


8,252,950  acres  subdivided  Into  avail 


found  there  and  the  manufacture  of 
cottons  and  wollens  is  continually 


In  the  timber  Industry  of  the  pro 


.,o.,,£.uu  .uiv.  AT  All  pgy  anHum.  stales,  win  ri 

)le  farm  lots.  .|Tjjg  increased  production  of  "Al-  the  inventory 

The  revenue  from  the  sale  or  lease  pha,”  a  chemical  pulp  used  In  the  80,000  square 


States,  will  revive  and  that  by  1930 
the  Inventory  of  limits  covering 
80,000  square  miles  will  be  com- 


vlnce.  collections  In  1900  were  I  beach  lots  and  water  powers  was  manufacture  of  artificial  silk.  Is  pleted. 


growing  In  iniportance  throughout  $1, 000,000  compared  with  $275,464,  the  report  states,  and  the  noted  and  stress  Is  laid  on  the  The  following  table.s,  compiled 

i  ,A  iAT..T<iAT.<T  V, An  T- A aIt A  woc  ATAA  -  j5  218,976  for  tHc  iRst  flscal  year.  receipts  from  the  Gouin,  Allard,  St.  growth  of  this  industry  at  Drum-  by  the  Quebec  Bureau  of  Statistics, 

TTie  report  states  that  at  the  be-  Anne  and  Lake  Kenogami  dams  as  mondville  and  Cowansville.  The  presents  a  comparison  of  timber 


the  territory.  Sherbrooke  has  wool 
Icn  and  cotton  mills  and  manufac 


1,743,167,177 

38.17 

1,162,672.623 

33.77 

769.933,605 

25.90 

876,842,034 

19.73 

818.622,719 

16.76 

1.078,764,061 

16.49 

1,118.298.440 

16.60 

66.542.236 

39.269.903 

19,685,740 

17,270,908 

13,722,878 

17.784,415 

18,562,331 


\  aluc  of  Sawn  Wood  and  Other  Foreatry  Prodneta, 


^'INCE  1919  the  organization  of  Versailles,  Vidricaire, 
Boulais,  Limitfee,  has  placed  with  the  investors  of  the 
Province  of  Quebec  over  $10,000,000  of  high  grade  bonds. 


S’  Slniiins  of  the  last  fiscal  year  there  .annual  fees  were  $634,350. 
rA  fihrA  At  Hru thJrc  8,320.247  aorcs  of  land  sub-  Turning  to  the  revenues  from  the 

onA  tHvlded  luto  lots  and  available.  By  woods  and  forests  of  the  province, 

f  t»T  ^  °  ^  the  end  of  the  year  this  figure  had  the  report  states  that  ground  rents 

h-a  f  ktJT  A  n  o  increased  to  8,432,242  acres  brought  in  $624,820;  stumpage  dues 

t  re  fabric  as  well  as  si  k  dye  ng.  due  to  the  subdivision  of  11,636  acres  on  limits,  $2,942,500;  penalties  for 
Lowansvllle  has  a  silk  mill.  Coatl-  ^^g  ,g3g  infringements  of  regulations  and 

cook  is  engaged  in  the  manufacture  than  .  100  360  acres  had  reverted  to  accrued  interests.  $71,524;  bonuses 
of  fabrics  and  fire  hose  and  has  Crown  through  cancellation  or  on  transfer,  $169,600;  bonuses  on 

N  ool.en  and  knitting  milis.  Len-  re-transfer  of  sales.  Out  of  this  leases  of  timber  limits,  $1,410,631. 
tio.willc  lias  important  hosiery  man¬ 
ufacture. s  and  Magog  textile  prints,  - 
whilst  Rieltmond.  Victoriaville,  Earn- 
ham  and  Waterloo  are  occupied  on  a 
smaller  scale  witli  the  manufacture 
of  woollen  and  cotton  goods.  St. 

Hyaclnthe  has  woollen  cotton,  and 
clothing  establishments. 

Definite  assurance  has  been  given 
of  the  establishment  this  spring  at 
Drummondville,  Quebec,  of  a  plant 
by  tlte  .American  Cellulose  ami 
Chemical  Company,  one  of  the  larg¬ 
est  operators  in  the  manufacture  of  '  ' 

artificial  fibre  and  sole  manufactur- 

era  of  celanese  on  the  continent.  It  nj  4 Ijfei.  k 

is  wtimated  that  there  will  be  an  ex-  l^i 

pepdlture  of  $7,000,000  for  buildings 
apd  plant  equipment  and  a  further 

$2,000,000  for  the  provision  of  work-  ^^CHUgSt-^  | 

ing  capital  and  early  operating  ,cx-  , 
penses.  This  is  the  latest  United 
States  enterprise  to  swell  a  move¬ 
ment  which  has  been  under  way 
from  across  the  border  since  the  end 
of  the  war,  and  which  has  trans¬ 
formed  the  Eastern  Townships  of 
Quebec  into  one  of  the  most  thriving 
and  prosperous  industrial  areas  of 
the  American  continent. 

Man.v  Other  Iiidiistrics. 

The  textile  industry,  it  must  he  ^^INCE  1919  the  organization  of  Versail 

realized,  is  only  a  phase  of  an  in- 

dustriai  acthity  which  i.s  pnmai  Boulais,  Limitfee.  has  placed  With  the  i 

throughout  the  area,  hut  which  has 

Zu.  'Z  dZ'US  Province  of  Quebec  over  $10,000,000  of  high 

of  the  Townships.  Practically  every 
line  of  manufacture  necessary  to  the 
maintenance  of  the  economic  life  of 
the  province  and  the  Dominion  is 
followed  there,  whilst  the  export 
trade  Is  growing  substantially.  In 

addition  to  the  above,  and  to  asbestos  - 

and  maple  sugar,  stone  product.s, 
copper  milling,  rubber  goods,  ma¬ 
chinery,  biscuit  making  and  matches 
are  all  impriV-tant,  whilst  the  princi¬ 
pal  centres  of  the  Canadian  tobacco 
industry  are  to  he  found  within  the 

:i“blistiment^fnmil^^^^^^^^  fei-  . 

tory,  clay  and  pottery  works,  collar  been  identified  are: 

and  shirt  factories,  and  an  Immense  , 

sewing  machine  establishment, 

whilst  St.  Hyacinthe  posses  the  larg-  ' 

est  pipe  organ  factory  on  the  con-  v  n  b  ir  .  '  i  • 

tinent,  which  has  had  the  distinction  Baillargeon  Express,  Limit< 

“  R.*eirt  Knitting  Mill.,  Limited 

up»"iK.  "S™  “  tSfClfol?: 

rn'S^?A,rbWur.o  O-P-'*  UmWe 

Into  .■■d.qiiatj  Hdvantes.  of  e-li.t  .a-  Caron  Fr»re«,  Limltde 

tUTC  provided.  The  territory  is  sit- 

uated  in  the  heart  of  one^of  the  rich-  p,  j,  Legare,  Limlt£e 

c.st  farming  areas  of  Quebec  and  “ 

maiutaln.s  in  a  gratifying  manner 

:in  equable  balance  between  rural 

ami  urban  population.  'J’he  labor 

situation  Is  peculiarly  favorable. 

Hie  province  being  regarded  with 

envy  ali  over  the  American  cont.ln-  ■' 

cut  for  its  freodotit  from  strikes  and 

labor  (lisorder.f!.  Transportation  _  _ ^ _ _ 

fncillt.ies  are  imsuipassed,  the  East-  ;  ^ 

ern  Townships  being  .served  by  no 
fewer  than  eleven  Canadian  and 

United  States  railroads.  '  '  ' 


rACHlTi;  M,\NAGER  RESIGNS 

J.  R.  I’arris  Has  Twenijf-EIght 
Tears  Witli  Bank  of  N.S. 

Lachute — The  Bank  of  Nova  Scotia 
is  losing  its  manager  here,  J.  U. 
Parris,  who  has  tendered  his  resigna¬ 
tion,  to  take  effect  the  end  of  this 
month.  For  28  years  Mr.  Parris  has 
faithfully  performed  Ills  duties,  and 
the  citizens  of  Lacliute  will  miss  him 
greatly,  as  well  as  Mrs.  Parris,  wlin 
has  ungrudgingly  given  of  her  sing¬ 
ing  talent  In  church  and  concert 
hall. 

Mr.  Parris  is  to  be  succeeded  by 
W.  Lamb,  of  Buckingham,  who  some 
years  ago  wedded  a  young  lady  of 
Lachute,  Miss  Jessie  Chriatlq,  eldest 
daughter  of  the  late  Dr.  George  and 
Mrs.  Christie.  Mr.  and  Mrs.  Parrl.s 
expect  to  remain  here  for  the  month  j 
of  Februar.v  and  then  they  will  sail 
for  Belfast.  I 


inual  fees  were  $634,350.  hope  that  is  expressed  that  the  lum-  production  in  th< 

Turning  to  the  revenues  from  the  her  industry,  which  is  suffering  un- 1  1914  to  1925;— 
aods  and  forests  of  the  province.  ftOMitlty  aad  Taloe  et  Sawa  Wood  Cut  In  tlie 


province  from 


Cat  in 
F.b.m. 
1.681. 481, 65_- 
1,970,656,10:! 
1.725.055,23'l 
1.201,796.951 
1,905.253.089 


Aver,  price 
per  1,000 
F.b.m. 
.'<25.15 
25.:!t 

24. 5S 
28.90 


Total  value 
.<42,301,755 
19.9:!l.7':o 
12. 116.C52 
:!4.8t:!,fTl 
.»0.,587.'i32 


Sawn 

wood. 

*42,301.755 

49,931,760 

42,416.652 

34,813.171 

56.587.632 

66.542.236 

39.269,903 

19.f.S5,740 

17.270.908 

13.722.878 

17,784.415 


Other 
foreotry 
products. 
*  7,734,926 
10.284.623 
9,973,973 
12.0186,146 
14.186.113 
19,880,492 
19,058,674 
21,076,990 
18.314.287 
13,777,614 
11.868.395 


Totals, 
$50,036,681 
60,216,383 
33,390,625 
46,829.316 
70.773,74.'> 
86,422.728 
58.328.477 
to, 761. 7.30 

o0.o8.),1 9-1 

27,500,492 

29,452.810 


Among  the  issues  with  which  this  Company  has 
been  identified  are: 


J.  B.  Baillargeon  Express,  Limited. 
Regent  Knitting  Mills,  Limited 
National  Cement  Company 
Dupuis  Frires,  LimitSe 
Caron  Frires,  Limlt4e 
P.  T.  Legare,  Limitie 


Versailles,  Vidricaire,  Boulais, 

»  LIMITEE 

Versailles  Building,  90  St.  James  St. 
MONTREAL 


“SCIENTIFICALLY  MADE 
—FROM  QUARRY  TO  CAR” 


“National”  Portland  Cement  is  produced 

under  expert  supervision  in  the  most 
modern  cement  mill  in  Canada. 

“National”  Cement  is  manufactured  from 
raw  materials  of  the  highest  quality  and  is 
tested  from  “Quarry  to  Car”  not  only  by 
the  Company’s  own  expert  chemists,  but 
also  by  the  Milton  Hersey  Company  Limited 
and  J.  T.  Donald  Company  Limited, 
chemical  engineers  of  recognized  reputation. 

“National”  Cement  BLENDING  SILOS 

for  the  proper  blending  and  absolute  pro¬ 
portioning  of  the  raw  materials — a  new 
and  heretofore  unused  feature  in  Portland 
Cement  manufacture  in  Canada— ensures 
uniformity  of  product  at  all  times. 


BOARD  o/  DIRECTORS: 

iOSGPH  VERSAILLES!,  President  DONAT  RAYMOND.  Vice-President 

HON.  J.  M.  WILSON  .  HON.  U.  A.  SIMARD  L.  H.  TIMMINS 
E.  C.  VIDRIC.URE  RICHARD  K.  MEADE 


National  Cement  Company 

90  St.  James  Street  -  Montreal 
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Gratifying  Prepress  Shown 
Quebec  Province  in  1926 


Provincial  Treasurer  Reports  One  of  Most  Pro^erous  Years  in 
History — Big  Hydro-Electric  and  Pulp  and  Paper  Develc^. 
menta— Big  Surplus  For  Fiscal  Yeai^ Reduction  in  Fnnd^ 
Debt. 


In  a  review  of  the  financial  posi¬ 
tion  of  the  Pfovince  of  Quebec  dur¬ 
ing  the  year  1926,  the  Hon.  Jacoib 
Nicol.  provincial  treasurer,  says: 

"The  Province  of  Quebec  has  end¬ 
ed  one  of  the  most  prosperous  years 
in  its  history.  Conditions,  which 
materially  Improved  during  1925. 
continued  to  Improve  more  notice¬ 
ably  in  1926. 

“The  geographic  and  climatic  con¬ 
ditions  of  the  Province  of  Quebec 
make  it  inevitable  that  there  should 
be  unemployment  during  some ' 
months  of  the  year.  Navigation,  for 
instance,  must  of  necessity  be  clos¬ 
ed  during  the  winter  months,  when 
a  large  number  of  men  are  dlschargr 
ed  and  have  to  be  absorbed  in  other 
employment.  Outside  of  such  sea¬ 
sonal  unemployment,  the  labor  situ¬ 
ation  of  the  province  is  excellent. 
There  has  been  more  construction 
this  year  than  at  any  Itme  within 
recent  years  and  the  industrial  de¬ 
velopments  in  the  I.Ake  St  John 
district,  in  the  Ottawa  region  and  at 
Quebec  Itself,  have  absorbed  a  large 
number  of  laborers  and  artisans. 

"Due  to  initiative  of  the  Quebec 
Governmenet  the  power  and  pulp 
situation  in  the  province  has  taken 
a  new  lease  of  life,  and  millions  of 
dollars  are  being  spent  in  the  Lake 
St.  John  district,  where  a  million 
horse-power  will  be  developed.  At 
La  Chute-S.-Caron.  several  large 
pulp  and  paper  mills  are  being  con¬ 
structed  and  local  as  well  as  for¬ 
eign  capital  has  been  invested  In 
amounts  hereto  undreamed  of.  The 
development  at  La  Chute-fl-Caron 
has  brought  to  the  region  a  large 
aluminum  industry  and  is  bringing 
several  allied  industries. 

Surplus  of  $520,146. 

“While  we  look  with  pride  to  the 
development  of  the  natural  resour¬ 
ces  of  our  p^o^•ince.  we  are*  not  dis¬ 
interested  in  the  progress  of  our  sis¬ 
ter  provinces,  and  we  are  delighted 
fo  see  that  the  West  had  again  a 
bountiful  crop. 


"Human  nature  is  such  that  gen¬ 
eral  prosperity  is  generally  follow¬ 
ed  by  a  period  of  large  expenditures. 
The  government  of  the  province  has 
tried  to  react  against  such  a  senti¬ 
ment  by  keeping  public  expenditure 
well  within  the  revenue  of  the  pro¬ 
vince,  thus  giving  an  example  of 
thrift  to  its  Inhabitants  while  keep¬ 
ing  up  the  public  demand  for  more 
expendtlures  on  roads,  schools,  edu¬ 
cation,  hospitals,  colonization  and 
agriculture. 

"The  revenues  of  the  province 
during  the  fiscal  year  ending  30th 
June,  1926.  were  $27,206,335,  and  the 
ordinary  and  extraordinary  expen¬ 
ditures  were  $26,686,188,  leaving  a 
net  surplus  of  $520,146?  During  the 
year  a  million  of  dollars  of  the 
bonds  of  the  province  were  redeem¬ 
ed  from  ordinary  revenue  and  the 
net  funded  debt  stands  now  at  $56.- 
426,557,  or  $20.24  per  capita. 

Ontstanding  Year. 

"The  after-war  period  of  read¬ 
justment  has  been  long  and  tedious. 
The  Province  of  Quebec  has  done  its 
best  to  help  its  citizens  to  bridge 
this  period  by  keeping  down  taxa¬ 
tion,  not  losing  sight  of  the  fact  that 
low  taxation  will  be  an  Inducement 
to  capital.  Agriculture  and  colon¬ 
ization  have  had  a  successful  year, 
industries  are  prosperous.  Our  fac¬ 
tories  are  working  at  capacity  and 
all  signs  and  portents  point  to  the 
continuation  of  our  industrial  pros¬ 
perity  and  peace  during  1927. 

"The  discovery  of  gold  and  copper 
in  the  Rouyn  region;  the  construc¬ 
tion  of  the' railway  and  of  a  smelter 
there  point  to  one  of  the  largest 
mining  developments  in  Canada.  It 
is  evident  that  the  exploration  stage 
has  been  passed  and  that  1927  will 
see  many  mines  producing  mineral 
in  large  quantities. 

“The  different  elements  of  the  Pro 
Vince  of  Quebec  have  spent  1926  in 
peace  and  harmony;  capital  and  la¬ 
bor  have  had  no  difficulties,  and  we 
are  sure  that  1927  will  be  an  Im¬ 
provement  on  1926. 


F.  F.  WEMER  COIL  CD. 


LIMITED 


Largest  Canadian  Distributors 


The  historic  upper  town  of  Qnebe&  showing  the  Citadel*  the  Cha-  | 
tcan  Froiitenae,  and  the  Angllran  Cathedral.  In  the  distance  are  the 
Plains  of  Abraham,  and  a  part  of  the  Parliatnent  Buildings  on  the  left.  I 


Tourist  Traffic  to  Quebec 
Reveals  Rapid  Expansion 

Government  Policy  and  Natural  Advantages  of  Province  Reapon- 


line  is  bearing  fruit  is,  seen  in  the 
prolongation  of  one  season  into  an¬ 
other  as  visitors  come  and  go 
throughout  the  entire  year. 

The  tourist  business  and  the  con¬ 
vention  business  are  complimentary 
to  each  other.  A  satisfied  tourist 
leading  a  city  is  a  booster  for  that 
city  as  the  location  for  the  next 
convention  in  which  he  is  interested; 
a  satisfied  convention  delegate  is  a 
prospective  tourist. 

The  Province  is  materially  befle- 
fitted  on  the  other  hand  by  tourists 
not  making  one,  or  two  cities  their 
objective,  namely,  those  taking  a 
boat  trip  through  the  Great  Lakes 
and  the  Thousand  Islands;  those 
visiting  famous  shrines;  Tadousac; 
the  Saguenay;  the  Laurentians  and 
the  hundreds  of  other  nooks  and 
corners  of  surpassing  Interest  with  a 
touch  of  the  Old  World  thrown  In. 

Wide  Expansion  Revealed. 

As  a  result  of  the  widespread 
knowledge  of  Quebec's  liberality  and 
attractiveness  to  the  outside  world 
brought  about  by  Judicious  advertis¬ 
ing  and  the  cordiality  of  its  people, 
tourist  traffic  in  the  province  has 
grown  year  after  year  as  the  follow¬ 
ing  figures  taken  from  the  records  of 
the  total  number  of  automobiles  vlstt- 
ihg  the  province  since  the  year  1916 
Will  show: — 1915,  there  was  a  total 
of  3430;  1916,  the  number  of  cars  In¬ 
creased  to  7581.  From  1917  to  1925 
inclusive,  the  figures  are,  9427,  9177, 
18105,  31918,  41948,  95143,  130099, 
199008  and  259959,  respectively.  A4- 


othtr  50,000  oars.  It  Is  estimated,  i 
came  Into  the  Province  from  other, 
Canadian  provinces  during  the  period  | 
of  a  year,  bringing  the  total  number 
of  cars  for  1926  to  310,000,  and  for 
the  past  year,  316,848.  Taking  an 
average  of  three  persons  to  a  car, 
947,544  Visitors  came  to  the  Province  ' 
in  1925,  and  when  there  is  taken  into 
consideration  that  a  fair  average  of. 
expenditure  by  each  tourist  Is  some-  I 
where  between  five  and  ten  dollars,  j 
the  amount  of  money  left  within  th«k' 
t  borders  of  the  Province  might  easily 
visualize  into  a  considerable  annual 
asset. 

In  addition  to  the  above  a  number 
of  tourists  come  by  other  means  than 
automobile.  Figures  of  Montreal  j 
alone  for  the  year  1925  gire  3,000, 
with  an  average  stay  of  2V6  days  and  I 
an  expenditure  of  $7,500,000,  which  | 
would  bring  the  total  amount  spent  | 
by  tourists  in  Montreal  during  the  | 
year  1925  close  to  twenty-one  million  ' 
dollars,  the  past  year  far  exOeeding 
this  amount  as  esttmated  at  the  pres-  | 
ent  time.  The  above  figures  while  | 
approximate  lean  strongly  to  the  side  i 
of  conservatism.  | 

Of  the  magnitude  of  the  tourist  | 
business,  unofficial  estimates  of  the 
Department  of  Commerce  of  the  Uni¬ 
ted  States  give  $190,000,000  as  spent 
by  American  totrrists  in  Canada  in 
1926,  an  Increase  of  $40,000,000.  over 
the  preceding  year.  With  the  above 
figures  of  trafhc  fbr  1926,  It  Is  safe 
to  assufflo  tihat  expenditures  are  even 
greater  for  the  year  Just  passed. 
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Tourist  traffic  owing  to  its  wide 
development  in  recent  years  has  now 
become  one  of  the  leading  industries 
of  the  province  of  Quebec.  The  satis¬ 
factory  results  obtained  through  the 
advertising  of  one  of  Canada's  most 
popular  summer  and  winter  play¬ 
grounds  has  been  materially  aided 
through  the  liberal  policy  of  the 
Provincial  government  in  the  early 
adoption  of  laws  that  bring  about  the 
comfort  and  convenience  of  the  tra¬ 
velling  public.  While  undoubtedly 
the  recent  extensive  programme  of 
Quebec's  highway  development  and 
its  liberal  advocacy  of  the  personal 
rights  of  the  Individual  as  seea.  in  Its 
administration  under  the  Quebec  Li¬ 
quor  Commission  Act  has  drawn 
thousands  within  its  border.  The 
friendliness  of  Its  people;  the  whole- 
somenesa  of  its  climate,  and  Its 
wealth  of  historical  history  have 
been  other  factors  equally  compelling 
in  inducing  visitors  from  many  coun¬ 
tries  to  come  to  the  province  for 
either  definite  or  indefinite  stays. 

Popular  Winter  Resort 

It  i.s,  however,  the  convenience  of 
travel  by  automobile  that  has  made 
touring  a  pleasure;  has  brought  thou- 
.=ands  of  dollars  to  our  cities  and  has 
rejuvenated  the  countryside.  People 
ill  increasing  numbers  come  each 
season  by  train  and  boat;  hotel  lob- 
bys  are  often  filled  with  the  transat¬ 
lantic  visitor,  but  in  the  last  analysis 
it  Is  the  hundred  and  thousands  of 
automobilists  from  the  south  and 
west  of  Quebec’s  borders  that  swell 
the  crowd. 

Formerly  Quebec  Province  was 
looked  upon,  from  the  tourists’  point 
of  view,  as  a  land  to  Invade  during 
the  summer  months;  one  to  stay 
away  from  in  winter.  This  is  now 
changed  through  the  proper  organ¬ 


ized  efforts  of  automobile  clubs,  as¬ 
sociations.  publicity  bureaus,  etc.  and 
the  winter  season  is  growittg  ‘more 
.and  more  each  year  in  poiralarUy. 

I  Again,  there  Is  found  in  Quebec 
and  other  parte  of  the  Dominion, 
almost  the  last  hunting  and  fishing 
grounds  for  the  sportsman.  Stretches 
of  primeval  forest  dotted  with  lakes 
where  game  Is  yet  abundant  can  be 
,  visited  with  comparatively  little  trou¬ 
ble  or  expense  from  the  network  of 
International  and  Interprovinctel 
highways  that  lead  to  the  fringe  of 
j  the  Bush,  and  It  Is  to  the  woods  and 
streams  that  sportsmen  return  year 
I  after  year  In  the  seasons  of  fall  and 
spring  and  early  summer. 

Extending  Tonrist  Season. 

I  By  far  the  greater  part  of  thej 
Province’s  visitors  however  come  In 
the  sunAier  months  of  July  and  Aug-  { 
ust,  particularly  when  children  are 
out  of  school  and  can  be  brought  j 
along.  There  are  many  contributing 
factors  to  this  state  of  affairs.  Pa- 
.  rents  wish  to  send  their  children 
jback  to  school  after  a  holiday  of  in¬ 
terest  and  pleasure.  They  can  visit 
the  cities  of  Quebec  with  ease  and 
comfort  in  their  cars;  the  freedom  of 
action  that  motoring  gives  makes  it 
unnecessary  to  plan  the  holiday  far 
in  advance.  The  one  deterrent  fac- 
!  tor  Is,  of  course,  the  weather;  a  late 
j  spring,  rain,  or  cool  temperature  re- 
jtardlng  traffic  until  hot,  sunrty  days 
bring  on  the  volumne  once  more. 
However,  In  recent  years  much  Is 
[being  done  to  bring  to  the  attention 
I  of  the  traveller  the  charms  of  the 
I  city  and  country  in  spring  and  fall, 

!  and  the  advantages  of  touring  before 
'  and  after  the  peak  of  the  tourist  traf- 
I  fic  when  better  accommodations  and 
better  service  may  be  obtained  at  the 
!  hotels.  That  information  along  this 


(Continued  from  page  17.) 

the  eye  of  the  prospector  much  more 
readily  In  Northern  Ontario.  The 
second  was  the  application  of  turbine 
development  and  long-distance  trans¬ 
mission  to  water-power.  Niagara 
Falls  offered  itself  as  an  ideal  sub¬ 
ject  for  the  earliest  experimentation 
on  large-scale  power  development, 
with  its  whole  drop  in  one  place,  and 
with  a  large  market  for  its  power 
In  the  adjacent  American  cities  until 
science  could  master  the  task  Of 
getting  it  to  the  Toronto  district.  The 
water-powers  of  Quebec,  most  Of 
them  In  short  falls  and  rapids,  and  Ot 
great  distances  from  centres  of  popu¬ 
lation,  and  all  of  them  presenting 
acute  problems  owing  to  the  Intensity 
of  the  cold  in  winter,  were  much 
more  difficult,  and  their  development 
was  far  slower. 

The  Province  of  Quebec  has  long 
since  begun  to  overtake  the  long  start 
that  Ontario  secured  in  these  two 
particulars.  Mining  development  will 
assuredly  go  on  In  both  Provinces  at 
a  tremendous  rate  for  many  years, 
especially  .since  the  Introduction  of 
hydro-electric  power  on  a  large  scale 
Into  the  mining  fields  In  both  of 
them ;  but  Quebec  is  still  at  the  stage 
of  scratching  the  surface  where  On¬ 
tario  has  already  ^In  many  cases 
brought  up  much  o'f  the  available 
wealth.  'The  available  power  devel¬ 
opments  are  in  both  Provinces  strict¬ 
ly  limited,  but  the  estimated  natural 
resources  In  Quebec  exceed  by  nearly 
60%  the  resources  of  Ontario,  and  It 
is  significant  that  the  Hydro-Elec¬ 
tric  Commission  of  Ontario  is  itself 
now  contracting  to  purchase  power 
from  Quebec  Installations.  The  one 
really  great  power  In  both  Provinces 
which  remains  untouched  Is  that  Of 


The  Miner  Rubber  Co.,  Limited 


This  progressive  company  manu¬ 
facturing  Rubber  and  Canvas  Foot¬ 
wear  and  Rubber  Clothing  at  Granby, 
Que.,  has  made  very  rapid  progress 
since  its  establishment  In  1909  by 
the  late  Mr.  S.  H.  C.  Miner. 

At  Its  inception  Its  factory  em¬ 
ployees  numbered  150,  but,  due  to  a 
very  steady  growth  In  production: 
from  year  to  year,  if  now  has  over 
1,000  men  and  women  making  Foot-1 


wear  and  Clothing  in  Granby,  In  ad¬ 
dition  to  salesmen  and  o^er  em¬ 
ployees  at  its  different  branches 
throughout  Canada. 

Miner  Rubber  products  are  distri¬ 
buted  through  fifteen  branches  and 
sales  agents  extending  from  Sydney, 
N.S.,  to  Vancouver,  B.C. 

Stocks  are  kept  at  these  various 
points  for  sale  to  the  Retailers  thus 
providing  a  quiek  servlet  to  tlnnio 
sands  of  Canadian  Customers. 


Until  a  short  time  ago,  ’The  Miner 
Company-had  not  gone  after  business 
outside  of  Canada  but  in  the  last  few 
years  have  built  up  a  large  export 
trade  and  are  now  shipping  thefif 
goods  to  all  parts  of  the  world. 

The  growth  of  this  comparatively 
young  company  illustrates  what  pro¬ 
gress  can  be  made  by  a  Canadian 
organization  which  adopts  modem 
tnethode  of  murafaetnre  and  an  ag* 
greeslve  sales  policy. 


I  the  St.  Lawrence,  and  while  that  is  I 
I  geographically  situated  in  both  Prov- 1 
I  inces  and  In  the  United  States,  its  I 
nearest  large  Industrial  markets  and  I 
centres  of  population  are  in  Quebec.  I 
All  Important  problems  of  climate 
and  of  distance  in  regard  to  power 
development  and  transmission  have 
long  since  been  solved,  and  nothing 
now  hinders  the  oompleteet  utiliza¬ 
tion  of  all  the  water-powers  of  Que- 
|bec  as  fast  as  they  are  needed — ex- 
'  cept  that  in  the  case  of  the  St.  Law¬ 
rence  there  are  the  problems  of  ship 
navigation  end  of  international  con- 
j  trol. 

Good  Roads  Program.* 

I  The  industry  of  agriculture  has 
been  and  always  must  remain  one  of 
the  chief  sources  of  the  prosperity 
or  otherwise  of  the  Province.  Its 
[present  position  and  tendencies  are 
less  easy  to  ascertain  than  those  of 
the  other  Industries  referred  to,  be¬ 
cause  in  the  absence  of  a  uniform 
unit  of  production  it  is  necessary  to 
quote  statistics  In  prices,  which  have 
I  been  heavily  distorted  by  the  great 
upward  movement  and  reaction  of 
'  1918  to  1922.  Moreoyer,  the  abnor¬ 
mal  world  demand  and  peak  prices 
of  the  post-war  years  gave  a  stlniu- 
j  lus  to  production  which  carried  It 
far  beyond  normal  requirements,  and 
It  is  only  recently  that  Quebec  farm- 
I  ers  have  accommodated  themselves 
I  again  to  the  normal.  The  present 
acreage  both  of  hay  and  oats,  the 
chief  crops.  Is  disappointing  after 
1918,  but  shows  good  progress  from 
1913.  Agricultural  land  values  In 
Quebec  have  Just  held  their  own  in 
comparison  with  1917,  while  Onta¬ 
rio’s  have  Increased  by  ten  dollars 
sn  acre;  but  the  rest  of  Canada  has 
decreased  in  the  same  period,  and 
the  Ontario'  rise  Is  due  to  special  im¬ 
provements  in  intensive  areas  such 
as  the  Welland  fruit  belt. 

The  most  promising  element  in  the 
agricultural  situation  In  Quebec  is 
the  steady  improvement  in  road  faci¬ 
lities,  in  which  the  Province  was 
definitely  backward  until  five  years 
ago.  This  improvement,  which  is  in¬ 
directly  due  to  provincial  operation 
of  the  liquor  traffic.  Is  rapidly  tak¬ 
ing  the  upkeep  of  all  Important  roads 
out  of  the  hands  (and  off  the  very  j 
limited  exchequer)  of  the  parish  au¬ 
thorities,’  and  is  raising  the  level  of 
agriculture  In  every  district  affected. 
A  good  deal  of  the  land  put  under 
crop  In  the  years  of  high  pressure 
was  but  poorly  suited  for  anything 
but  pasture,  as  Is  Shown  by  the 
marked  di^p  in  productivity  per  acre 
after  1917;  oats,  which  In  1913-14-15 
averaged  well  over  30  bushels,  nevpr 
again,  reached  that  figure  except  In 
1920,  and  in  wheat  the  drop  was  even 
more  noticeable.  ’The  advance  of 
agriculture  in  Queb^  must  now  con¬ 
sist  largely  in  more  intensive  me¬ 
thods  and  the  making  of  a  higher  or 
more  finished  product;  and  in  this 
connection  the  splendid  advance  of 
the  butter  factories,  which  have 
nearly  doubled  their  output  and 
much  more  than  doubled  Us  value  In 
ten  years,  is  a  sign  of  the  times. 

The  Increase  in  the  utilization  of 
forest  resources  in  the  last  ten  years 
has  been  astounding.  It  is  not  con¬ 
fined.  as  is  sometiipes  supposed,  to 
the  pulp  Industry,  for  sawn  timber 
is  now  nearly  double  In  amount  and 
fully  three  times  In  value  what  It 
[was  before  the  war.  There  Is  still 
I  room  for  expansion,  more  partlcular- 
t  ly  In  the  further  manufacturing  of 
wood  or  pulp  now  shipped  out  of  the 
Province,  sometimes  to  foreign  coun¬ 
tries;  but  the  perloa  of  speetaeuiRr 
increase  in  the  pulp  Industry  is 
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doubtless  nearing  an  end.  The  next 
decade  will  still  See  marked  growth 
in  output,  but  it  will  be  flue  to  util¬ 
ization  of  wiaste  and  development  of 
by-products  now  neglected.  Ontario 
In  this  matter  is  In  precisely  the 
same  position.  ' 

Owing  to  the  industry,  thrift  and 
sound  economic  and  political  views 
of  the  great  majority  of  its  popula¬ 


tion,  Quebec  has  recently  had  rather 
more  than  its  full  share  of  thqjiatio- 
nal  progress  in  the  secondary  indus¬ 
tries,  which  are  free  to  locate  them¬ 
selves  wherever  labor  conditions  and 
transportation  facilities  are  good. 
This  condition  is  certain  to  continue, 
though  as  the  characteristic  after- 
war  ‘‘unrest’’  (from  which  Quebec 
has  been  so  free)  dies  down,  the  dif¬ 


ference  between  this  and  other  Prov¬ 
inces  may  by  degrees  become  less 
noticeable.  It  is  to  be  noted  that 
other  Provinces  are  already  rapidly 
learning  the  value  of  the  govern¬ 
mental  policies  which  have  been  con¬ 
sistently  adhered  to  by  Quebec 
throughout  an  era  of  extravagant 
experimentation  by  almost  every 
other  government  on  this  continent. 


1927  WILL  BELONG  TO  THOSE 
WHO  PLAN  NOW  TO  SPEED  UP 

Canada  is  entering  an  era  of  real 
prosperity — but  are  your  business 
methods  ready  for  it  ? 


Have  you  called  a  meeting  of  your 
employees  and  talked  to  them 
seriously  on  their  responsibility  (and 
yours)  for  increasing  sales  in  1927  > 
Does  each  man  understand  that  he  will 
be  held  responsible  for  results  in  his 
territory  ?  Is  he  free  to  use  Long 
Distance  to  increase  his  sales  7 

^  Or  are  you  asking  for  results  without 
giving  your  men  the  means  to  get 
them — quickly  and  economically  ? 


^  To-day  speed  has  become  an  all-im¬ 
portant  factor  in  business  success.  More 
and  more  merchants  'are  learning  that 
they  cannot  compefe  unless  they  use 
Long  Distance  freely.  Firms  who  last 
year  hardly  used  Long  Distance  at  all 
now  tell  us  they  would  not  know  how 
to  do  without  it. 

^  We  are  being  called  upon  to-day  by 
these  same  firms  to  make  intensive 
studies  of  their  business,  to  show  them 
how  they  can  cut  down  costs  by  using 
Long  Distance  more. 


Start  the  New  Year  right !  Ask  us  to  make  a 
survey  of  your  telephone  methods.  No  charge 
^and  it  wVl  pay  you.  Will  you  call  us  up? 


F.  G,  WEBBER 

Manager. 


V., 
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Montreal  Maintains  Position 
as  Second  Port  on  Continent 

Virfume  of  Shipping  in  1926  Reduced  Somewhat  From  Total  For 
Preceding  Year — Expansions  Achieved  During  Year  Add  to 
Potential  Importance — Impetus  in  CoaJ  Tifide  —  Passenger 
Trade  Expanding — ^Navigation  Period  Being  Lengthened. 


Though  the  volume  of  general  of 
shipping  and  of  grain  handled  In  the 
1D26  .season  was  somewhat  less  than 
in  1925,  due  to  the  effects  of  the 
British  coal  strike,  the  Port  of  Mont¬ 
real,  with  but  eight  months  open 
navigation,  easily  maintained  its 
position  as  the  second  port  of  the 
.North  American  continent  in  the 
volume  of  business  bandied  and  its 
largest  grain  handling  and  shipping 
centre,  according  to  Agricultural  and 
Industrial  Progress  in  Canada  pub¬ 
lished  by  the  Canadian  Pacific  Rall- 
R'ay.  Work  accomplished  in  19’26, 
in  fact,  considerably  added  to  the 
prestige  of  the  port  and  it  is  ac¬ 
cordingly  in  better  shape  for  bust 
ness  of  all  kinds  in  the  1927  season, 
the  prospects  for  which  are  con¬ 
sidered  brighter  than  they  have 
been. 

-Montreal  is  Canada’s  premier  sea¬ 
port,  its  figure  of  business  substan¬ 
tially  exceeding  that  of  its  rivals 
According  to  the  figures  of  the  De¬ 
partment  of  Trade  and  Commerce, 
imports  into  Montreal,  during  the 
first  ten  months  of  1926,  had  a 
v’alue  of  $171,193,418,  and  exports 
out  of  the  port  $166  299,343.  Re¬ 
cords  of  the  Port  Warden  show  that 
883  overseas  and  foreign  going  ves¬ 
sels  entered  Montreal  harbor  In  the 
1926  season,  their  tonnage  amount¬ 
ing  to  3,393,518  registered  tons  net. 

Of  these  vessels  there  were  607  ol 
British  register,  representing  69  per 
cent,  of  the  total.  Norwegian  ships 
took  second  place  with  80;  Dutch 
third  with  60;  and  following  in  or¬ 
der  came  Italian,  United  States,  Dan¬ 
ish,  Greek,  French,  Swedish,  Bel¬ 
gian,  Jugo-Slavlan,  Spanish,  Jap¬ 
anese,  German,  and  from  the  Re¬ 
public  of  Hunduras. 

Exports  from  Montreal  broadly 
reflect  the  production  of  the  Do¬ 
minion.  Grain  shipments  in  the 
season  totalled  134i  359,140  bushels, 
according  to  the  Harbor  Commis¬ 
sion,  of  which  90,800,493  were  wheat, 
a  decrease  from  the  previous  year 


31,806,973  bushels.  Grain  ex¬ 
ported  from  Montreal  port  in  the 
1926  season  was  consigned  to  seven¬ 
teen  different  counWtes.  Wheat  re¬ 
presented  70  per  cent,  of  the  total 
grain  movement,  barley  over  12  per 
cent.,  and  oats  just  under  ten  per 
cent.  Great  Britain  was  the  heaviest 
grain  purchaser,  taking  39,291,763 
bushels,  or  31  per  cent,  of  the  total 
exported  from  the  port.  Following 
in  order  came  Holland,  Germany, 
Belgium.  Italy.  Prance,  Norway, 
Ggeece,  Ireland,  Portugal  and  South 
Africa.  A  total  of  28,905  head  of 
cattle  left  from  the  port  during  the 
season  as  well  as  1,031  horses,  the 
latter  including  a  shipment  of  one 
thousand  Western  animals  trans¬ 
ported  to  Russia.'  Flour  and  meal 
shipped  totalled  3,033,708  barrels; 
pulp  22.980  tons;  paper  27,883  tons; 
all  Increases  over  the  previous  sea-| 
son.  Cheese  exported  amounted  to 
’  201,418  boxes;  butter  to  106,153 
boxes;  eggs  51,299  boxes.  A  total 
of  45,944  000  superficial  feet  of  lum¬ 
ber  left  the  port. 


striking  contrast  to  1925.  when  the 
industry  was  demoralized  by  the 
Sydney  strike,  and  only  571,- 
246  tons  of  coal  from  these 
field.s  reached  Montreal  by  Wa' 
ter,  the  season  of  1926  saw  £ 
steady  procession  of  coal  cargfjes 
ascending  the  St.  Lawrence  to  he 
unloaded  at  the  wharves  of  the 

British  Empire  Steel  Corporation.  A 
total  of  1,429,194  tons  was  delivered 
in  port  throughout  the  season. 

How  impressively  this  compares 
with  the  record  of  previous  years 
will  he  seen  from  the  following 
table  of  Nova  Scotia  coal  Imports: 

1922  .  1,216  485  tons 

1923  .  1,080,669  « 

1924  .  1,267,227  " 

1925  .  671,246  " 

1926  .  1,429,194  “ 


The  Coal  Trade. 

Under  stimulus,  chiefly  of  the 
shortage  and  high  prices  occasioned 
by  the  labor  troubles  in  the  United 
States  coal  fields  in  1922  and  1923, 
a  Canadian  market  was  opened  fbr 
the  first  time  to  Welsh  and  Scotch 
anthracite.  Imports,  which  stood 
at  only  5,163  tons  in  1921,  rose  in 
1922  to  177,630  tons,  in  1923  to  111,- 
234  tons,  in  1924  to  219,327  tons,  and 
in  1926  to  438,841  tons.  During  the 
first  six  weeks  of  the  past  season, 
imports  of  British  anthracite  reach¬ 
ed  106,000  tons  and  there  was  high 
promise  of  a  new  Import  record  for 
the  full  year.  A  complete  cessation 
of  imports  from  Britain,  however, 
followed  the  declaration  of  the  em¬ 
bargo  in  May  upon  the  call  of  the 
general  strike.  Imports  from  con¬ 
tinental  Europe  in  the  Interval  have 
brought  up  the  total  Intports  for  the 
year  by  the  St.  Lawrence  route  to 
176,000  tons,  in  addition  to  which 
some  16,700  tons  of  British  and  Ger¬ 
man  coke  were  Imported. 

By  way  of  offset  to  this  shrinkage, 
the  movement  ol  Nova  Scotia  coal 
into  the  port  reached  proportions' 
constituting  a  new  high  record.  In 


Asbestos  like  Nickel  is  becoming  better  known  and  increasing  in  diver¬ 
sified  uses  at  a  rapid  rate.  It  is  not  so  long  ago  that  the  name  Asbestos  meant 
nothing  to  the  great  mass  of  the  public.  The  output  was  small,  the  use  of  it 
confined  principally  to  Boiler  Pipes  and  Furnace  Coverings  and  Shingles  for 
roofs.  To-day  it  is  much  better  known,  and  has  developed  into  a  much  wider 
field  expanding  and  growing  for  many  essentials  not  thought  of  ia  the  earlier 
days. 

.\utomobile  cars  and  trucks  are  responsible  for  one  great  demand  for 
(he  article,  as  no  car  is  safe  without  an  Asbestos  Brakeband  Lining.  This 
alone  has  increased  the  use  of  this  marvellous  material  to  an  enormous 
extent.  .The  fire-resisting  and  binding  qualities  of  Asbestos  has  brought  a 
great  demand  for  its  use  as  wallboard  and  paper  for  insulating  materials, 
cement  flooring  and  wall  plaster,  air-cell  coverings  for  pipes,  packings, 
and  insulators.  The  demand  for  Asbestos  Roofing  Shingles  has  increased 
enormously  throughout  the  world.  Great  factories  have  been  established 
everywhere.  These  Shingles,  in  addition  to  being  fireproof,  are  practically 
indestructible,  and  are  now  being  made  plain  or  any  colours,  a  vast  ’m.irove- 
ment  having  been  made  in  their  appearance  and  shapes  that  the  day  is  not 
far  off  when  they  will  become  of  universal  use.  Europe  has  especially  made 
rapid  strides  in  this  industry,  and  in  the  United  States  new  factories  are  .  .u  , 
being  constantly  erected  throughout  the  Union  m  order  to  keep  up  with  the  j  nearly  58  000  The  St  Law 


The  expansion  of  the  Dominion 
has  corresponded  very  closely  with 
tnat  of  Its  first  port  and  Montreal 
may  be  expected  to  continue  to  ex¬ 
pand  proportionately  in  the  fatuie. 
Montreal  harbor  is  administered  by 
a  board  of  commissiohers  appointed 
by  the  Dominion  Government,  aad 
the  elaborate  facilities  of  the  port, 
the  result  of  a  century  of  develop¬ 
ment,  represent  an  investment  of 
nearly  $60,000,000.  The  cost  of  the 
operation,,  maintenance,  and  fixed 
charges  of  the  port  amounts  to  ap¬ 
proximately  five  millions  dollars 
annually,  and  all  planning  baa  had 
in  view  the  transaction  of  a  yet 
greater  amount  of  business  than  is 
even  the  case  at  the  present  time. 
The  most  important  undertaking 
at  the  present  time,  is  the  Montreal 
bridge,  th  main  span  of  which  will 
be  1,000  feet,  at  which  point  the 
bridge  will  be  163  feet  clear  above 
ordinary  high  water  level,  as  com¬ 
pared  with  high  water  level  clear¬ 
ance  of  160  feet  for  the  Quebec 
bridge. 

The  Elevator  System. 

More  grain  is  handled  at  Mont¬ 
real  than  any  port  in  the  world.  The 
grain  elevator  system  consists  of 
four  modern  grain  elevators  having 
a  combined  storage  capacity  of  12,- 
162,000  bushels.  The  system  of  con¬ 
veyor  galleries  for  delivery  of  grain 
to  ocean  vessels  is  the  last  word  in 
efficiency,  and  the  addition  of  other 
car  unloading  machines  in  the  past 
season  makes  for  yet  more  rapid  ac- , 
tion  '  on  rail  receipts.  Canadian  j 
railway  grain  cars  are  of  80  tons! 
capacity,  which  means  that  a  train' 
of  50  cars  will  bring  in  4,000  tons 
to  a  load,  which  Is  133,000  bushels. 
The  grain  handling  capacity  is  esti¬ 
mated  at  800,000  000  bushels  per 
year.  Of  that  total  more  than  half 
could  be  brought  in  by  the  canals 
and  almost  as  much  by  rail  from  the 
Bay  ports. 

The  harbor  railway  system  con¬ 
sists  of  65  miles  of  track,  with  four 
I  100  ton  electric  locomotives  wltt 
!  capacity  to  handle  a  much  larger 
I  volume  of  traffic  than  has  yet  been 
1  offered.  More  than  260,000  cars  of 
various  commodities  are  handled  in 
the  course  of  a  year.  The  cold  stor¬ 
age  warehouse  and  electrical  plant 
of  the  harbor,  erected  a  few  years 
ago,  modem  in  every  respect,  en¬ 
ables  the  commissioners  to  care  fo' 
perishable  traffic  to  a  much  larger  vj 
extent  than  heretofore,  and  the  mea* 
packing,  dairying,  poultry,  fruit  an*’ 
vegetable  industries  make  extensive 
use  of  it. 

Growing  Passenger  Route. 

While  increasing  in  importance 
as  the  inlet  and  outlet  fOr  ^nada’s  i 
growing  trade,  Montreal  is  steadily 
becoming  a  more  popular  point  of 
arrival  and  departure  for  travel  to 
and  from  Europe.  In  this  connec* 
tion  the  1926  season  was  probably 
the  most  successful  the  great  gulf 
port  ever  experienced,  all  steamship 
lines  reporting  increased  traffic. 
Steamship  companies  brought  ap¬ 
proximately  166, OdO  passengers  to] 
the  Dominion  in  1926,  an  increase  of 
over  47  000  over  the  previous  year 


flemand.  With  it  all,  the  industry  is  in  its  infancy  and  a  great  increase  is 
looked  for,  not  only  in  the  present  uses  but  to  new  ones. 

Although  deposits  of  Asbestos  are  found  in  many  countries  of  the  world, 
there  are  comparatively  few  sources  of  spinning  fibres.  Manufacturers  of 
asbestos  textiles  are  dependent  upon  Canada  and  South  Africa  for  their 
supply  of  chrysotile,  or  long-fibre  asbestos,  essential  in  the  production  of  such 
products.  Short-fibre  is  found  in  Canada,  Rhodesia,  Union  of  South  Africa, 
Australia,  India,  and  in  the  Island  of  Cyprus,  and  Russia.  To  some  extent 
this  grade  is  also  produced  in  Italy,  China,  Spain,  France,  Germany,  Japan, 
and  Finland.  Prior  to  1914  the  rich  asbestos  mines  of  Russia  were  worked 
extensively  and  produced  a  good  percentage  of  the  world’s  supply.  These 
mines  are  said  to  be  gradually  assuming  a  pre-war  volume  of  output. 

WORLD  PRODUCTION  OF  UNMANUFACTURED  ASBESTOS 

(In  long  tons) 

COUNTRY 

Canada . . . 

South  Africa: 

Rhodesia . 

Union  of  South  Africa . 

Cyprus . 

Russia . 

Italy . 

India.  . . . 

Australia.  . . 

China . 

United  States . 


1924 

1925 

208,762 

273,522 

26,141 

34,349 

6,464 

9,078 

3,904 

8,000 

8,331 

10,000 

2,126 

2,490 

125 

(not  available) 

it 

78 

239 

330 

268 

1,123 

The  mining  and  milling  of  the  raw  product  in  the  Thetford  district  of 
the  Province  of  Quebec  is  carried  out  on  a  gigantic  scale.  A  visit  to  that 
district  will  amaze  the  visitor  and  well  repay  the  trip.  The  handling  of  the 
vast  quantities  of  rock  and  the  extensive  and  intricate  milling  devices 
necessary  to  produce  the  material  has  been  highly  developed,  and  is  now  an 
industry  of  great  importance  to  the  Province  of  Quebec. 


S.  G.  Newton,  B.  Sc.,  Pres. 


F.  R.  Macdonald,  Secretary 


NEWTON  CONSTRUCHON 

COMPANY,  LIMITED 

Contracting  Engineers 


FACTORY  BUILDINGS,  WAREHOUSES,  BRIDGES, 
DAMS,  POWER  HOUSES,  PUBLIC  BUILDINGS- 
'  PRIVATE  RESIDENCES 


Telephone  546  165  Portland  Avenue 

SHERBROOKE,  QUEBEC 


rence  route  to  Europe  is  becoming 
more  popular  every  year  with  trav¬ 
ellers  from  the  United  States,  and 
the  facilities  afforded  for  tourist 
third  class  travel  has  placed  trans- 
Atlantic  journeying  within  the  pos¬ 
sibility  of  thousands  of  people  who 
never  contemplated  it  before.  There 
is  every  Indication  that  passenger 
travel  from  Montreal  iu  the  1927 
season  will  eclipse  that  of  1926,  in¬ 
creased  sailings  being  reported  by 
most  lines  operating  out  of  the  port. 

The  peculiar  advantages  enjoyed 
by  Montreal  are.  In  an  International 
sense,  only  coming  to*  make  them¬ 
selves  forcibly  felt.  From  Montreal 
i  the  water  route  to  Liverpool  and 
other  great  ports  of  the  British  Isles 
la  Shorter  by  280  miles  than  from 
New  York.  At  the  same  time  Mont¬ 
real  is  distant  1,000  miles  from  the 
Strait  of  Belle  Isle  and  thus,  in  ad¬ 
dition  to  affording  more  sheltered 
travel,  represents  an  access  to  the 
heart  of  the  continent  considerably 
closer  than  that  offered  by  any  olj 
the  Atlantic  ports  of  the  United 
States.  The  rail  and  waier  haul 
from  Montreal  to  the  head  of  the 
Lakes  is  923  miles,  or  336  miles 
shorter  than  the  haul  from  New 
York. 

Lon^r  Navigation  Period. 

Montreal  port’s  gratifying  record 
is  made  every  year  In  merely  an 
eight  month’s  open  season,  and 
should  the  hitherto  Insuperable  bar¬ 
rier  of  Ice  be  removed  It  is  conceiv¬ 
able  that  Montreal  could  take  its 
place  as  the  premier  port  of  the 
continent.  While  the  matter  of 
tnaint£iinlng  an  open  passage  to  the 
sea  the  year  round  is  one  which  has 
the  ceaseless  attention  of  scientists, 
it  is  a  desideratum  which  is  not  yet 
wlthlu  sight.  It  Is,  however,  Inter- 
(CSting  to  note  that  the  season  of 
navigation  has  been  progressively 
lengthened  until  It  may  be  said  to 
last  now  for  at  least  a  fortnight  be¬ 
yond  what  were  considered  the  lim¬ 
its  of  its  utility  a  generation  or  so 
ago.  The  port  is  said  to  be  capable 
of  greater  expansion  than  other 
ports  on  the  Atlantic  and  there  Is 
every  indication  that  the  need  for 
such  will  arise. 

Apart  from  the  important  harbour 
and  elevator  facilities  of  Montreal, 
there  are  also  many  and  extensive 
terminal  warehouse  facilities  in  the 
city  to  take  adequate  care  of  the 
wide  volume  of  trade  which  goes 
through  the  port.  These  warehouses 
are  being  continually  added  to  and 
the  big  building  which  the  Montreal 
Rail  and  Water  Terminals  are  at 
present  constructing  will  be  a  big 
addition  to  the  warebdtlse  lb 

the  city. 


THE  EASTERN  TOWNSHIPS 


CANADA'S  FINEST  INDUSTNIAL  CENTRE 


4L  Wiisre  labor  conditions  are  the  best 
on  the  continent. 

Where  railway  facilities  are  unexcelled 
— territory  near  the  U.S.  border,  close 
to  the  metrot^olis. 


Where  unlimited,  reliable  power  is  to 
be  had  at  moderate  price. 

il  Where  taxes  are  low  and  municipali¬ 
ties  work  withf  instead  of  againtt,  the 
industries. 


Mailia  htA  full  Intorma- 
tloh  re^rardlng  the  East- 
arb  ’l^wnships,  labor 
Gflsta,  altos,  shipping  fa- 
cllitlto,  «tc.,  cheerfully 
tofwartied  without  cost 
or  obligation.  Just  write 
to 


The  Enlarged  DrummondvUle  hydro-electric  devel¬ 
opment  of  the  Southern  Canada  Potoer,  toith  a 
itenOrdting  capaeity  of  24,000  h.p. 

POWER — the  foundation  upon  which  rests  the  industrial  development  of 
any  district— 4s  developed  and  distributed  by  the  Southern  Canada 
Power  to  83  communities  of  1 2  counties,  having  an  area  of  6,000 
square  miles. 

The  high  tension  transmission  system  of  the  company,  with  its  hundreds 
of  miles  of  lines,  forms  a  net-work  connecting  its  huge  powers  with  sub-sta¬ 
tions  and  assures  the  best  possible  service  on  equal  rates  and  terms  to  all 
communities,  large  and  small. 

Over  $20,000,000  have  been  invested  in  the  developmemt  of  Electric 
Power  in  the  Eastern  Townships.  60.000  h.p.  are  at  present  developed  by 
the  Southern  Canada  Power  and  140,000  h.p.  more  are  available  for  develop¬ 
ment  to  take  care  of  the  future  industrial  expansion  of  the  territory  served 
by  this  progressive  Company. 

The  Southern  Canada  Power  maintains  an  efficient  industrial  department 
charged  with  the  duty  of  helping  industries  to  locate  in  the  territory  in  which 
it  operates.  Through  its  efforts,  over  30  new  industries,  representing  a 
capital  of  over  $32,000,000  have,  in  recent  years,  located  in  the  Eastern 
Townships  where  they  'distribute  an  annual  payroll  of  well  over  $5,000,000 
to  more  than  6,000  contented  employees. 

A  quantity  of  Locations  and  Sites,  to  meet  manufacturers’  requirements, 
arc  available  at  nominal  and  reasonable  prices. 

Taxes  are  based  on  assessments  fixed  with  the  object  of  fostering  and 
assisting  manufacturers  to  develop  the  District. 


COMPANY  LIMITED 

Head  Office: 

880  Corlstlne  BnlMlng 

XOmPREAL 


The  Remmtnpe  Wttla  hy^o-eteotric  development 
et  the  Southern  Canada  Povber,  toith  a  generating 
capeeity  of  83,600  Kp. 


CRANE  V  A  LV  E  S  J”—*— 


A  TALC  OF  TWO  PIONEERS  IN  PAPER  AND  POWER 


At  the  pictuKsque  little  town  df  Chicoutimi,  O 
Quebec,  is  a  monument  to  “le  pere  du  Saguenay,” 
William  Price,  representative  of  the  British 
Admiralty  in  the  Napoleonic  wars.  Coming  to 
Canada  on  the  King's  busineis  in  iSiO,  this 
pioneer  remained  to  establish  sawmills,map  out 
greattracts  of  lumber  lands,  and  mark  the  pos¬ 
sibilities  of  water  power  in  the  Saguenay  and 
St.  Johns  districts.  The  firm  he  founded  grew, 
under  the  name  Price  Bret.  St  Co.  Ltd.  As 
Canada  became  the  center  of  the  newsprint 
industry,  this  company  established  paper  mills 
at  Jonquiere,  at  Kenogaini,at  Riverbend. 

In  1 855,  on  the  eve  of  the  vast  development  of 
power  and  industrial  processes,  R.T.  Crane  Sr. 


founded  the  Crane  Brass  and  Bell  Foundry  in 
Chicago.  In  the  field  of  valves  and  piping  the 
name  Crane  has  had  a  pioneering  part  not  un¬ 
like  that  of  William  Price  in  lum^r  and  news¬ 
print.  Now  Crane  Co.  supplies  valves,  fittings 
and  piping  to  industry  in  the  United  States, 
Canada,  Great  Britain,  and  France. 

Inevitably,  the  activities  of  these  two  expanding 
businesses  found  a  meeting  point.  When  the 
Kenogami  mills  of  Price  Ltd.  were  enlarged 
in  1920  and  again  in  1924,  Crane  Ltd.  was 
called  upon  to  furnish  the  piping.  When  the 
Riverbend  mills  were  erected  in  I925,  Price, 
mindful  of  past  satisfaction,  again  called  upon 
Crane  for  its  piping. 


CRANE 

CRANC  LIMITBD,  •BNKRAL.OPFICtai  368  BEAVER  HALL  SOU  ARBt  MONTRIAL 
CNANB'BINNBTT,  LTD.,  HCAD  OFFICBt  4S-BI  LKM  AN  BTRCBT,  LONDON,  UNO. 

Braaekit  end  Sain  Offcti  at  at  (Stitt  in  Canada  and  Brititi  Idtt 
fEorht  BUntual,  Canada,  St,  Joint,  Ulntite,  and  Iptwick,  England 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  28,  IMT. 


Vernier  Taschereau  Points  to 
Expenditure  of  Over  $300,- 
000,000  in  2  Years. 


$100,000,000  IN  SAGUENAY 


Pulp  and  Paper  Plants  in  Vicinity 
^  Quebec  to  Mean  Elxpendi- 
ture  of  $50,000,000 — Pdining 
Development  in  Rousm. 


In  his  address  on  the  speech  from 
the  throne  at  the  opeiiing  of  the 
current  session  of  the  Provincial 
hepislature.  Premier  Taschcroaii  of 
Queboe  imintod  out  that  the  develop- 
mniit  in  the  l/ake  St.  John  region 
will  involve  the  ('vpenclitnre  oi 
around  SlOO.ftOO.OOO  by  the  Alnniinimi 
Company  and  the  Duke-Price  Power 
Co.,  and  that,  in  the  vfeinity  of  Que- 
Itee  City  the  plant  of  the  An.clo-Can- > 
adian  Pulp  and  Paper  Co.,  to  cost! 
about  $20,00(VJtMt;  a  plant  at  Beauprej 
at  a  cost  of  Sa.itOO.OOO;  and  one  ati 
(  ap  Rouge  to  cost  SI-'l.OPO.OOO,  toge- i 
ther  with  a  transmission  line  from, 
the  Saguenay  to  Quebec  at  a  cost  ofj 
.'4.000,000,  will  mean  an  additional  j 
investment  of  almost  *50.000.000  in  ! 
the  province. 

In  referring  to  other  investments; 
brought  to  the  province  in  recent 
years,  the  Premier  said  :  : 

"A  great  artificial  silk  plant  is  be-! 
ing  completed  at  Drummondville  at  a 
cost  of  $7,000,000,  I  am  told,’’  said  the! 
f’romier.  “and  the  Canadian  Interna- i 
tional  Paper  Co.  now  has  in  the  pro¬ 
vince.  in  completed  works,  or  in  the! 
course  of  construction,  to  the  value ' 
of  $111,000,000.  Soon,  too.  on  the' 
North  Shore,  on  the  .Manicouagan 
River,  will  arise  a  city  and  another 
.great  idant.  I 

Big  '2  Years*  luveslnienl. 

“I  do  not  fear  to  say  that  in  the; 
last  two  years  Canadian  and  iYmeri- 
caii  capitalists  have  invested  in  this' 
province  over  .*300,000.000.  which  is| 
five  times  the  debt  of  the  province 
Confederation.  The  House' 


Limited 


COATICOOK,  QUEBEC 


;ig  teriniiial  vtarehotise  and  of  lice  hii'ilding  at  preseiii  being  eonsirncted  bj  the  .Montreal  Kail 

Uafer  rerininnis. 


tlic  yarn  and  fabric  across  the  Do¬ 
minion  in  all  of  the  large  departr 
men  stores  and  shops,  the  demand  is 
lieeoining  greater  than  the  supply 
and  the  question  is  being  asked 
when  will  celane.se  be  manufactur¬ 
ed  in  Canada? 

I  With  these  facts  before  them 
Canadian  Celanese,  l.imited.  was  in¬ 
corporated  in  .lanuary  of  last  year 
and  started  at  once  to  break  ground 
at  Drummondville,  Quebec,  for  a 
plant  for  the  nianufacturc  of  its  pro¬ 
duct.  Built  on  the  lines  of  the 
lines  of  the  Spondon  and  Cumber¬ 
land  plants;  to  cost  $7,000,000  when 
completed;  electrically  driven  and 
capable  when  in  full  operation  of 
producing  two  tons  per  day  of  silk 
yarn,  the  works  have  been  so  de¬ 
signed  th'kt  future  extensions  can  be 
carried  out  in  the  minimum  of  time 
and  at  a  minim\im  cost. 

That  celanese  will  enjoy  unpre¬ 
cedented  demand  in  the  markets  of 
this  continent  for  the  wearing  quali¬ 
ties  of  its  yarns  and  the  durability 
of  its  fabrics  is  already  shown  at  the 
present  time.  As  a  material  it  Is 
superior  In  many  resi>ect.s  therefore 
more  conomical,  aside  from  price., 
to  any  of  the  other  textiles  The  buy¬ 
ing  i)ui)lic.  especially  women,  are 
quick  to  see  the  advantages  or  dis¬ 
advantages  of  this  or  that  material. 
When  a  piece  of  goods  wears  bet- 
rer.  washes  better;  retains  its 
shades  and  coloring  after  washing 
and  use;  is  a  more  healthful  gar- 


The  new  plant  of  Clason'a 
Concentrated  Poods,  Limited, 
at  Coaticook,  is  one  of  the 
most  modern  and  up-to- 
date  food  plants  on  the  con¬ 
tinent.  It  is  devoted  ex¬ 
clusively  to  the  manufacture 
of  wholesome  concentrated 
soups  and  other  foods. 


Montreal  Rail  and  Water  Ter¬ 
minals  Building  At  Present 
— Canadian  Capital 

Indiijatlvc  of  the  rapid  growth  of 
-Montreal  as  a  .shipping  centre  and 
which 


Product  of  Company  Building 
Plant  at  Drummondville  is 

New  Departure  i 


of  the  volume  of  business 
finds, its  way  through  this  leading 
port  is  the  construction,  at  present 
terminal 
and  office  building  on 


MEETING  GOOD  DEMAND 


underway  of  a  big  new 
warehouse 
t  raig  street.  Just  east  of  Place  Viger 
Station,  by  the  Montreal  Rail  and 
Water  Teminals,  Limited. 

This  new  terminal,  with  its  enor¬ 
mous  storage  and  warehouse  facili¬ 
ties,  will  be  a  great  asset  to  the 
city  and  will  help  to  keep  Montreal 
in  the  foreground  as  a  distributing 
centre  for  Canadian  and  overseas 
traffic.  The  work  Is  progressing 
very  rapidly  and  cement  Is  now  be¬ 
ing  poured  on  the  ninth  floor.  Part 
of  the  building  will  be  available  for 
occupation  by  June  first. 

The  same  interests  that  control 
the  Montreal  Rail  and  Water  Ter-  j 
minals.  Limited,  also  cqntrol  the  j 


'rom  areoplane  wings  to  silken 
ments  is  the  history  of  Celanese. 


•since 

may  perhaps  like  to  know  of  the  last 
contract  that  we  made  with  the  Can¬ 
adian  InterD.itional  Paper  Compan>. 
The  company,  wishing  to  construct  a 
dam  on  the  Gatineau  River,  asked  ns 
to  build  at  our  cost  the  dam  on  St. 
.\iaurice.  engaging  to  pay 
sinking  fund  and  interest 
.■mount  of  money  required  for 
gigantic  enterprise. 


Production  has  already 
oommeneed  on  an  order 
for  $1,000,000  of  the  Com¬ 
pany's  products  on  advan¬ 
tageous  terms  to  the  Hrm. 


us  the 
on  the 
this 

We  refu.sed  this 
offer,  though  attractive, 
ihorized  tlie  company 
tie  dam  itself  at  its  ow  n  cost,  which 
will  be  around  $4.0o<».00i,i.  The  con¬ 
ditions  are  as  follows;  I 

“I — The  Company  will  do  the  work 
itself  under  the  control  of  our  en¬ 
gineers. 

“2 — IMieu  the  lock  is  completed  it 
will  become  the  exclusive  property  of 
the  province  without  the  expenditure 
of  a  cent. 

“3— The  company  will  pay  us  $35,-! 
OhO  for  the  use  of  our  water.  j 
“t  trust,”  added  the  Premier,  “that 
within  a  short  time  the  development  ' 
of  waterpowers  and  especially  thatj 
of  Carillon,  close  to  Montreal,  will ' 
serve  to  supply  the  great  Metropolis  i 
with  all  the  electric  energy  it  needs; 
for  ii.s  marvellous  development. 

Roii.ui  TIevelopnieiit. 

■'Two  yi'ars  ago  we  asked  the 
House  lo  incorporate  a  company  for 
ihe  purpose  of  building  a  railway  io 
iink  up  onr  mineral  aretus,  principal¬ 
ly  those  of  Rouyn.  with  the  CauAdian 
•Vationat  Railway  sjstem.  and  we 
asked  tor  a  subsidy  of  $250,000.  It 
was  essential  that  we  tap  Rouyn 
district  before  Ontario  did  so  and, 
avoid  having  the  flow  of  our  riches; 
go  to  the  profit  of  the  sister  pro- 1 
Vince.  I 

"We  pleaded  that  case  a.s  far  as  tJiej 
Privy  Council,  bnt  while  the  la'wyers' 
were  talking  and  the  judges  deliber-l 
a  ling,  our  railway  was  being  built 
and  it  ha.s  been  in  full  oiieration 
-incp  .Nov.  I.  It  Is  friK'  that  we 
lost  our  case.  Init  ■we  won  the  war, 
and  as  a  result  the  greatest  smelters; 


but  we  au¬ 
to  construct 


Surplus  of  $520,146'Shown 
by  Quebec  Province  in  1926 


Actual  Surplus  of  $1,304,854  Reduced  on  Account  of  Debt  Re¬ 
duction  of  $1,000,000 — Funded  Debt  Down  by  $1,067,796 
But  Temporary  Borrowing  Up  by  $5,874,204 — Liquor  Com¬ 
mission  Turns  Over  $3,500,000  on  Trade  Account,  an  In¬ 
crease  of  $1,100,000. 


In  bringing  down  his  budget  dur¬ 
ing  the  current  week,  in  the  Quebec 
Legislative  As.scmbly,  Hon.  Jacob 
N’icol,  Provincial  Treasurer,  showed 
that  for  the  fiscal  year  ended  June 
30,  1926,  ordinary  receipts  of  the  i  its 
province  were  $27,206,335  and  ordi¬ 
nary  expenditure  $25,401,480.  thus 


the  debt  situations  of  1!'26  as  com- 
pareii  will)  that  of  1925  cannot 
altogethei-  lie  determined  tiy  liiese 
figures,  for  wliile  the  net  funded 
debt  is  dov.  n  liy  .$0,067,796.  the  to¬ 
tal  for  tenii)()rar\  loan.s  and  depo;- 
at  .Inne  :!d.  1920,  .stands  at  .*12.- 
,  26X,n98.  as  « itii  *0.'!9:;.- 

;  S9;l,  or  an  inci-ca:;'-  of  S.'i.iS?  1 .20 1. 
‘hence  file  n^-t  ini|);':ni!iitnt.  coniit- 
;  illg  all  obligat;():i‘-,  i  ;  only  .*18:1,592. 
i  It  inu.st  be  rei,iei;;b''rcd.  liowovc!. 
that  somf-  j) '  this  l'•mp()!•al■y  debt 
will  proliably  lia\c  l).■en  ledneed 
i  since  June  3ii.  |92tj,  A  total  of  ten 
million  dollnis  was  borrowed  from 
the  banks  by  ordei-in-council  ■on 
June  2  lust,  or  five  days  before  the 
fiscal  year,  whereas  in  .lunc  of  1925. 
the  temporary  Ioan.«  to  tide  over  the 
perioil  of  waiting  for  revenue  was 
only  .$}.500.000,  iieiiee  the  better¬ 
ment  of  the  showing  in  the  table  of 
temporary  loan.s  and  deiKisit;;  in  the 
year  ended  .lime  .30.  1925.  Piaiceods 
of  teinporary  loan.s  do  not  form  iiart 
of  the  ordinary  receipts  of  the  pro- 
v'liee.  thoii.ah  portions  of  Hie 
anninnls  thus  hfirrowed  are  later  re-, 
paid  trom  the  ordinary  rei:eipls  j 

Higher  lilqnor  Profits.  ! 

The  obligations  of  the  proviner 
wore  ipdneed  by  the  sum  of  $131,- 
250  from  La  Uanqiie  f’anadienne 
.Nationa.le  towards  the  $15,000.0nii 
loan  issued  by  the  Government  to- 


Corporation  Financing 
Industrial  Expansion 


INQUIRISa  tNVinD 


Modem  Plant  For  Manufacture 
of  Concentrated  Soups 
and  Foods  Completed  . 


CLABON’8  CONCBNTHATBD  POOIM 

LIMITBO 

is  one  of  the  Queticc  Industries  whose  financini; 
has  been  undertaken  hy 


A  farther  addition  to  the  many  in- 
du.strlrs  -which  have  been 


coming 

nfo  the  PrcKvince  of  Quebec  of  re- 
■ent  years  is  the  establishment  at 


Dominion  Financial  Corporation 

Limited 

232  St.  James  Street,  Montreal 


$1,000,000  of  the  company’.s  products. 
The  order  is  to  be  completed  in  a 
period  of  three  years. 


j  ciation,  is  now  available.  The  In¬ 
dex  has  been  publisbeil  in  various 
forms  for.  many  years  and  the  1927 
edition  is  the  third  of  a  seriss  of  an¬ 
nual  issues  begun  in  1925.  These 
annual  issues,  it  is  found  are  more 
convenient  and  serviceable.  'J’he 
primary  aim  is  to  provide  all  buy¬ 
ers  of  Canadian  manufactured  goods, 
in  wliatever  country  they  may  be, 
with  a  dei>endable  list  of  the  arti¬ 
cles  made  in  t’amida  and  the  names 
of  the  manufacturers  making  tliem. 


l  AXADIAN  TILYDE  l.MfKX, 


The  Canadian  Trade  Index  lor 
1927,  giving  a  list  of  manufactur¬ 
ers  in  Canada,  with  addresses, 
branches,  export  irepreseiKtatlves. 
trade  mar^s,  brands,  etc.;  a  direc¬ 
tory  of  manufacturers  classified 
according  to  articles  made,  and  a 
directx>ry  of  exporters  of  agiicul- 
fural  produce,  forwarding  agents. 

I  export  merchants,  etc.,  published  by 
the  Canadian  Manufacturkig  Asso- 
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Quebec  Agricultural  Output  Financesof  Province  of  Quebec  I 

On  Good  Basis  During  1926  A  '.oii.j;.- lc;iil  icioivtl  01'  siii  pliisea  I  oi  riinary  paynicius  lia\(.  incrcaseil  ^ 

- - - - - _ _  ca'-li  N  ear  loiua-  IfMio  is  ilif  ext raoi'- M ''f la  S).i;)2.0St2  to  S2o.(0l .IRit.  Soaif’ : 

Pre-harvesting  Indications  Gloomy,  But  Ultimate  Crops  Satisfac- ,  diaary  acaicvc  ao  nt  sirowr.  Uy  h'-r ' 

tory — Lower  Grades  on  Grains — Big  Gain  in  Poiato  Yield  <  oiii|(ai-uti\c'  laUic  or  r<'ccii)ts  aiui  j $2".'i2}.dr/8^Mi  iftiT-Ts’"' .i;"- ' 
•—Increased  Tobacco  Acreage — Heavy  Livestock  Breeding.  <‘>.'|ion(jituica  oi  tiio  provincp  or !  .'.’ito.i;;:!  to  if'20-2i;  S3.u:i:;  li!)  in  j 

- 1. -  (einoiiw,  conipiiod  l)y  tho  Qnphoc  l!i2!-22:  S1.Ht3t)5  in  i;)22-23;  Sl.- 

Deepite  the  fact  that  the  weather,  cigai’  leaf  and  l.ii'fie  pipe  tobacco  I-'Uroaii  of  Statiatics.  f-ndicjiti^e  of  303. Up  in  1923-21.  I 

IJlayed  havoc  with  the  crops  of  the  land  a  .small  decroacc  in  that  planted  ^  **JC  wide  proKress  ip  the  province  I'luided  debt  of  the  province  has  | 
province  both  in  the  spring  and  at  to  small  pipe  tobaco.  The  acreage '  *'|e  23  yeai'  period  i.s  ibe  fact  .crown  from  $24. 202.051  to  .S3ii.126.-! 


harvest  time,  the  year  1920  was  sat- ‘  set  oat  to  tobacco  in  1920  was  ten  !  that  ordir:i:  y  ]'cf  eip:;  tiave  .grown 


isfactory  to  the  larmers  in  Quebec, '  to  fifteen  per  cent,  grciiter  than  in  1  I'om 
according  to  the  Provincial  Depart-  { 1925.  S(.i 

rnent  of  Agriculture  in  it.s  annual  1  A  \ery  good  showing  was  made 
.survey  of  agricultural  conditions.  |  by  tho  province  with  both  pasteur- , 

In  the  fall,  it  was  thought  thattized  and  unpasteurized  butter.  .The  . 
the  crops  were  to  be  much  less  in  quality  of  the  fresh  butter  iuclud- j  i92J-2h 
quantity  than  last  year,  owing  to  I  ing  that  kept  in  storage  and  regrad- ^ 
much  damage  by  the  rain.  I.ater  re-  ed,  was  considered  very  satisfactory.  |  igau-g;!; 
ports,  however,  were  more  encour- !  The  cheese  produced  in  the  districts  '  i92i-2^ 
aging,  stating  that  in  spite  of  lute  i  of  Dake  St.  .lolin,  Chicoutimi,  and  !  {gfalgo 
seeding  in  the  Lower  St.  Lawrence  !  Xorth  Shore  was  of  a'  fine  quality,  ■  inis-ia 
di.strict,  crops  iii  genej-al  were  turn- '  while  that  of  the  South  Shore  was  ‘  } 

Ing  out  more  satisfactory  than  was  i  not  so  good  a  quality.  .  Quebec  :  pm x- Is 
expected.  In  the  Quebec  district,  should  be  given  credit  for  tlie  large  isvi-io 
the  general  yield  Is  inferior  to  that  pi-oportion  of  its  chee.se.  which  is  ; 
of  1925  by  about  ten  to  fifteen  per  finished  in  such  a  condition  that  it ;  1911-12 
cent.,  while  the  oats  and  wheat  in  is  fit  for  exhibition  purposes,  the  re- 1  jsio-t  i . 
the  Montreal  district  suffered  fif- !  port  statc.s.  |  ihos-on 

teen  to  forty  per  cent,  damage  by  Animal  breeding  in  the  province  |  itov-os 
rust  and  smut.  The  yield  in  the  showed  a  marked  increase  last  year.  I 
Lastern  Townships  is  good,  but  f'onipaied  wiili  1925.  there  was  an  j  Isoi-'o'l 
•slightly  lower  than  lii  192-5,  espc-  increase  of  7.5li  horse.s,  69,105  head  1  ino3-04 
dally  in  hay,  potatoes  and  roots,  of  c.attlc.  of  which  13,260  w'ere  milch  1 
-All  cereals  were  damaged  in  the  cows/  10,000  sheep,  24,565  pigs,  and  j  1900. oT 
northern  district  to  a  certain  ex-  333,000  poultry.  .  '.11 


and  tcmjiorary 


eater  than  in  1  H'om  .‘51.563.132  to  -2r,20(i,335.  while  1  31.357.213  to  .'512,268,098 


of  4»mlii)ary  receipt^  and  ordinnrv  and  t.\(rBorfliiiarr  pnyinrnt^  of  iIm* 
,  Provinre  of  QueOcK*. 

. .  Ordinary  Ordinary  JCxtraojdinary  Ordinar;.  and 


nr.ynienls  e 

-irao.-ciina.'';. 

Surplus  ‘ 

P8vrmi.i«t 

n ' 

psvm.'r.t. 

^•20.101  .i'  0 

%  t'84.7U8 

S26.r.‘’G,lf8 

S  .520.1 '6  1 

2ri.021  .^28 

0 

(';h..«r2 

2'!.‘Z:S,19C 

713.126  1 

2:1,170.73^1 

21. .767.1:92 

:ioo,ooo 

21 ,667,2(1*2 

1,iu:j,440  ; 

!‘J.320,2:.'» 

260.000 

20,i;'0,27.> 

1,111,265  1 

H’.r.TO.OT'l 

16. ,-,75.976 

.5.033,419  1 

l.).9l  l,.i2l 

iv.o2i.cr>' 

•:0.0U0 

14.KSI.09H 

1 .2.20,433  1 

13. .520. 740 

12,520.710 

951,910 

12,272  .*:7  5 

'jy.  155 

l-i.S71,131 

295,221 

1:3,806.3.  0 

11.42:1,4.  T 

248.331 

U,671.S32 

2.134,556  1 

3  0,1  U,1 13 

...347.:7:i 

b0..700 

.',907,674 

533,440  1 

i;  .047.982 

0.273, 

1.58.000 

9,4?,R.6f'i 

21 1 ,29-1  1 

...307,02  *> 

'“'.•’.'30.257 

:;80,2o8 

»,710,ol5 

397,110 

0.900,370 

8.091.720 

532,6  J 1 

S.BCt.Of,; 

.376,008  i 

H.032.737 

7. *-'12, 161 

M 1 .823 

7,9.5:1,961 

428,752  i 

8.070,109 

7.022.700 

363.88:] 

7,;59C.6H0 

683,428  ; 

7,0:32,74  1 

0,12{>.r:31 

298.065 

6,1*21.900 

607,844 

147,161 

5,627,755 

944.189  1 

6.082, 187  • 

.■>.441,880 

98,000 

0,539.990 

.542,307  ; 

(5 .010,0 1.7 

l.9:bl,SIO 

1 1 ,000 

•).930.91'.) 

1,03.5,696 

ri,2;0.n91 

i.Fi'i.'iro 

73, .703 

4.764..S1.I 

505,750  1 

5.310.166 

.5.012.417 

167.31-9 

5,1 79.1'.  17 

160,849  ' 

039.1101 

1.93.  ,38J 

52,02:5 

•i.ssti.do.*) 

-19,09.7  i 

4.880. 6^'i 

5O.F00 

1.795..'.  69 

8.5.217  1 

4,f>09.77;> 

1.. 530.610 

65.443 

l.oOH.Ot  0 

103,712  i 

4.:.1.=>.1(:0 

l.470.:.132 

20.345 

t.490.677 

24.492  1 

4^503,132 

■1,192,092 

24.165 

1  .,51 6.257 

47.171  1 

tliP  ordinary 

revenue  b: 

tnj  Itppartmcnt  of  Publu’ 

ll'orkd.  for  1 

tent,  auri  this  area  suffered  the  - v - 

demand 

comparing  the  areas  under  culti- 1 I f  H1VI 
ration,  the  report  states  that  1926!  IMUTTCT  AIPAII^I 

saw  a  large  increase  in  the  potato]  in|J|U^I  AIaJIHIIL 

acreage.  In  1925.  156.000  acres  were  1 

utilized  for  the  production  of  this  j  - 

crop,  and  Iast_  year  this  figure  was  j  Industry  of  Comparatively  Re- 


,*2)  .Vfterdsd action  of  ihc  t*um  of  .^1,000,090.  included  in  “Ordinal*  Payments"  cnlumn  in  . 
192.t-2o,  providpti  as  part.  pa>  mont  of  f.ho  loan  authorised  under  1 1  Geo.  V,  chap,  3.  i 

E-xt-act  from  Ihe  Public  Accounts  of  tho  Proving  of  Quebec.  ' 


Kitraordtnary  Bereipis  and  payments. 


increased  to  159,000  acres.  A  steady, 
unchanged  condition  prevailed  with 
oats,  and  spring  wheat  covered  an 
area  a  little  less  in  extent  than  in 
the  previous  year  this  figure  was 
increased  to  159,000  acres.  A  steady, 
unchanged  codition  prevailed  with! 


cent  Establishment  in  Canada 
— Development  Revealed 

Few  ireople  realize  the  extraor- 


inercase,  while  spring  rye,  peas  and  stage'  of  it’s  manufacture  requires 
beaus  covered  a  slightly  decreased  introduction  of  alcohol. 

•Tca  The  largest  organization  for  the 

In  connection  with  prices  of  pro-  manufactui'e  of  industrial  alcohol 
ducts,  the  report  says,  it  could  be  Canada  Is  the  Canadian  Indus- 


5L.VK.S 

Ordinary  Extraordinary 

Tola! 

Irdinar.v  and 
vtraordinar;.’ 

Ollier 

1 

1 925-26  .  . . 

receipts 

rpcpiptr 

rci-ripli 

pByoif'nts 

paynenK 

.  .427,*206.33.5 

*19,870,921 

(tG.OTY.COO 

$20,686,183 

*18,175,394 

1924-25 

■25.021,328 

25,297,439 

.•>0.318,7  68 

21.278,192 

24,861.855 

19*23-24 . 

*23,170,733 

1  «,905,9;ii; 

38,076,609 

21,867,292 

13,774,331 

1 922-23  .  . 

1  1921-22.  .. 

21,63.(.6.|1 

13,210,978 

31.845,619 

20.190,275 

11,955,772 

21,609.396 

9,032.681 

30,642,077 

16.575,976 

11,1R'>.293 

19*20-21 . 

15,914,621 

16.844.1!‘20 

32,758.742 

14,684,088 

16.335, .332 

l;>l.-20 . 

14.472.650 

12,622.219 

27,9.  4.361 

18. .520,740 

11,7.0.279 

1918-19. _ 

. . .  12,666,352 

3,03*2.269 

15,698,621 

12,371.131 

2,448.2,57 

1917-18.  , 

;a.806,.3&0 

2,433,2*20 

16,239.611 

11,671,8.32 

3. .568.293 

1916-17.  .. 

10.441.113 

4.904,932 

1.5.346,046 

9,907,673 

4,4J..',(.08 

1J15-16 . 

9,647.932 

6,811,788 

16,459.721 

9,486,688 

4,457,091 

1914-15 . 

...  9,697.9*26 

14,1.59,780 

23,757,656 

8,710,615 

12,434,980 

1913-14.  .. 

. . .  9.000,376 

6.151,609 

15,151,986 

8,624,897 

5,564  ,*270 

1912-13 . 

8,382,737 

5,065,690 

13,148,427 

7,953,984 

3.685.762 

1911-12 . 

8,070.109 

3,259,411 

It  ,329,524 

7,886,680 

942.22J 

1910-11 .  .... 

7.032,744 

*2.339.66r 

9.372,313 

6,4*24,900 

415,227 

1909-10  ... 

6,571,944 

1,995,704 

8,.567,648 

5,627,755 

715.516 

1908-09  .... 

...  6.082,187 

4,469,783 

10..551 ,975 

5,539,880 

3.265,321 

ir,07-08 . 

. . .  6,016,6 15 

774,834 

6,791 .460 

4,980,919 

117,296 

,1906-07 . 

5,270,594 

908,391 

6.178,985 

4,764,844 

707,953 

1905-06  .... 

,5,340.166 

7.248,232 

12,588,399 

5,179.817 

6.565,604 

*232.443 

1901-05 . 

5,039,001 

335,013 

5,874,016 

4,989,905 

1903-04 . 

4.380,686 

311,645 

6,192,232 

4,795,469 

17*2,107 

1902-03 . 

...  4,699,772 

217,989 

4,917.762 

4,596.060 

1*24.687 

1.101-02 . 

4,515,169 

392,167 

4,907,387 

4,490,677 

277,026 

1900-01 . 

4,563,432 

410,251 

4,973,683 

4,516,257 

162,097 

G a*fi  in  bank  | 
at  the  end  of 
the  year  ! 
?2, 2 15.670  ’ 
1  1.638,720 

2.J35,04t 
;  2,6!'9,671  i 

i  2,886,807  I 

1,739,321 
1.783.812' 
879,233  ■ 
999,481 
938.764 
2.3t3.941  1 
2.613.139 
97,3,347 
1 .808.680 
3.000,619  ' 
2,.i82,186  , 
2.224,377 
1,746.771  I 
1  .o».3,235  j 


Statement  of  funded  debt  and  of  temporary  deposits  of  the  Province  orqueber. 


said  that  hay,  clover,  and  alfalfa  trial  Alcohol  Company,  Umited, :  Fundtddebt 

were  in  a  better  position  in  1925  which  has  a  potential  capacity  large  j  1900.36  .  ..  ...  *38  426  567 

than  in  the  year  previous.  Spring  enough  to  supply  a  very  generous !  1S24-2C- .  62’,368,i04 

wheat,  barley,  beans,  buckwheat,  proportion  of  the  whole  world's '  . 

flaxseed,  corn  for  husking  and  tur-  needs.  1921-22;  szIraB.’Ist 

nips  gave  quite  satisfactory  returns.  The  varietv  of  industrial  alcohol  j  1120-21 . 49,’277’,594 

but  were  under  the  level  of  1925.  include  ehyl  alcohol.  colo^:ne  spirits,  JglsMl; .  37  716  286 

Turning  to  oats,  rye,  peas  and  mix-  absolute  alcohol,  methylated  spir-  I9t7-i8 . ! . i..."."!”!"!;.";.';.'  ssloio’.esi 

ed  grains,  a  slight  upward  move  in  its,  and  denatured  alcohol.  —  all  IHm'tso 

prices  was  noticeable,  the  report  made  to  perform  some  special  sar-  1914-15;  za'.iZilssi 


The  provincial  potato  crop  was  a  Auction. 


great  one  and  showed  a  marked  in-  Motor  Fuel  Experiments.  '  I  isio-iT;  Smomm 

crease  over  the  1925  crop.  Not  less  Already  there  are  over  1.200  dif- I  |909-io .  24.658,86o 

than  U«76, 000  cwts.  constituted  the  ferent  uses  for  Industrial  alcohol,  1  {^)7.og  54’853'ioj 

yield  in  1926,  while  in  1925  the  yield  and  the  number  is  constantly  in- 1  i3oe-07 . !! . I.!!!, ‘I  24;9'62’,93i 

wa.s  10,982,000  cwts.  The  value  of  creasing.  Indeed,  if  present  ex- ;  . . .  11204-r  o-Woii! 

the  crop  in  1926  was  no  less  than  perlmeiits  are  successful  and  it']s,03-oi . 24I617I399  I’.ioslass  25‘726’237l 

.$20,548,000.  Yield  in  apples  was  not  comes  into  common  use  as  a  motor  j  1002-03 .  24,731,100  i,068,984  25,'80o|o94i 

so  good  in  1926  as  in  the  previous  fuel,  there  will  be  no  limit  to  the ; itSS  I'.IS  2l:K?i 

year,  neither  was  quality  up  to  stand-  growth  of  this  branch  of  the  busl- ,  j898-t90o  35,022,381  i,048,8t6  26;o7o;747 

ord.due  in  a  large  measure  to  wea-  ness  ' . - .  25,103,099  t.oas.ots  26.166.U7 1 

t her  conditions.  At  present  alcohol  is  extensively  ‘  V iMsIlgl?! 

Increase  in  Livestnek.  »  used  in  hospitals,  in  the  homas  for  ■  ni  Minus  SinUine  Fund  invesl«Kt  and  deferred  payracnls;  this  fund  amounted  to  J5,834,«t8  in  ! 
On  account  of  a  late  spring,  the  heating  small  stoves,  as  well  as  for  deferred  paymm.,  under  the. Vet  14  Geo.  V.cb.  3,  totalled  S14,743,750. 

tobacco  plants  were  delayed  about  light,  while  in  the  chemical  labora- , - - — - - - - 

ten  days  in  their  growth,  hut  by  tory  its  usefulness  is  second  only  _ 

mld-Augiist  the  crop  was  on  a  good  to  water.  Lowering  as  it  does  the  p  a  •  , 

footing,  and  hai-vestlng  conditions  1  freezing  point  of  water  and  ,  r^lTOSDGCTfi  lOl*  P-YTIA  111 

were  favorable  during  September !  serving  as  a  non-freezing  agent  in  *  aw* 

?nd  October.  During  1926.  there  automobile  radiators  it  has  nici  A  1  ■  J--— .J.  £ 

was  slightly  increased  acreage  for  (with  a  .steadily  growing  sale.  /ACnACT/jft  inQllCfpV  Qf  1.  ! 


1912-13  .  23,.652.634 

1911-12.  .  24,169,781 

1910-11  . 24,409,854 

1909-10 .  24,658,860 

1908-09  .  24,696,816 

1907-08 .  24.8.33,105 

1306-07 .  21,962,931 

1905-0(5 .  25,085,331 

1904-0.5  .  24,502,473 

11.03-01 .  24,617,399 

1902-03.  24,731,105 

1901,02  24,834,728 

1900-01  .  24,933,444 


Funded  debt  Temporary 

(11  deijosits  (7orabinod 

*56,426,55*  *12,268.098  868,694,655  1 
62,368,104  6,398,8.,;:  68.756, .98 

5b,638,80t  6,641,324  63,250.125. 

57,K6,280  1.538,043  58.784.323  I 

52,728,251  1,206,845  53,»32.097 1 

49,277,594  3,007,712  52,285,387  , 

38,581,761  5,778,661  44.310.412  1 

37,716,286  1,741,582  39,457,860  1 

38,015,654  712,147  36,728.102' 

37,817,938  631,628  38,449,566  1 

86.858.780  512,224  37,871,005 

03,1232281  642,316  33.765,597  I 

24,579,1 6(.  1.936,830  2b.51 5.996  i 

23,.552.634  .578,2.43  24,130,877  ' 

24.169.781  660,879  24,830,661  1 

24,409,854  707,!f70  25.117.324  I 

24,558,865  683.820  25,242,186 1 

24,696,816  530, 0t3  25.226,309  | 

24.8.33,105  491.021  25.327.127' 

24,962,931  467.379  ai-), 430.311  ! 

25,085,331  411,375  25,526,706  I 


When  Good  Fellows 
Get  Together 

Properly  matured  as  fine  whisky  should 
be,  Duncan's  Royal  Palace  has  a  rare 
bouquet — a  rich,  mellow  flavor  that 
warms  the  heart  and  promotes  good 
fellowship. 

Its  exceptional  quality  makes  it  the  one 
whisky  you  can  serve  on  all  occasions 
and  rest  assured  it  will  be  received  with 
enthusiasm.  Its  reasonable  price  permits 
you  to  do  so. 


nrd.due  in  a  large  measure  to  wea-  ^egg. 


13  Oz.  Flask 

$1.75 


26  Oz.  Bottle 

$3.35 


Prospects  for  Expansion  in 
Asbestos  Industry  of  Quebec 

I  Improvement  Already  Seen  as  Result  of  Recent  Merger-»Exports 
During  Past  Year  Have  Shown  Good  Increase — Higher  Prices  | 
Obtained  Indicate  Better  Marketing  Conditions.  ' 


DUNCAN'S 

ROYAL  PALACE 

LIQUEUR  WHISKY 


Consolidated  Sand  Company 
Limited 


controls  practically  all  the 
available  washed  sand  in 
commercial  quantities  within 
150  miles  of  Montreal  and 
handles  about  75%  of  this 
sand  used  for  building  pur¬ 
poses  in  Montreal  and  vi¬ 
cinity. 

The  Company  has  a  fleet  of 
28  tugs,  barges,  scows,  float¬ 
ing  cranes  and  pump  scows, 
and  two  large  discharging 
and  distributing  plants  on 
the  Lachine  Canal  with  all 
the  necessary  equipment  for 
handling  and  distribution. 


.\s.bestO£,  along  with  nickel,  monel 
metal  and  cobalt,  has,  in  view  of 
,  the  heavy  proportion  of  its  total 
i  world’s  output  emanating  from 
Canada,  come  to  be  looked  upon 
'  peculiarly  as  a  Canadian  product. 
Another  point  of  similarity  w'hich 
Asbestos  has  with  the  three  other 
I  metals  named  is  that  each  of  them 
are  confined  to  specific  and  rather 
•  limited  districts  of  the  Dominion;  j 
j  nickel,  monel  metal  and  cobalt  from 
I  Northern  Ontario  and  asbestos  from 
:  the  Thetford  Mines  region  of  Que- 
‘  bee.  yTiile  there  is  a  substantial 
production  of  asbestos  from  Rho- 
i  desla  and  a  small  output  from  cer- 
;  tain  parts  of  Europe,  87  per  cent, 
i  of  the  world's  consumption  comes 
I  from  the  province  of  Quebec. 

j  Benefits  from  Merger. 

'  Up  until  a  year  or  .so  ago  when 
i  the  big  merger  of  all  the  asbestos 
I  miiie.s  in  the  province  was  consiini- 
,  mated,  the  best  results  were  not 
obtained  by  the  industry  here. 

I  While  the  old  Asbestos  Corpoialion 
I  of  Canada.  Limited,  occupied  a 
I  more  or  less  dominating  position  j 
among  the  producers,  more  or  less  j 
;  regular  periods  of  price-cutting  in- ; 
i  terfered  with  tho  .smooth  working 
of  operations,  and.  as  a  result,  pro¬ 
fits  were  inconsistent  and  often 
meagre.  Since  the  formation  of 
I  the  new  Asbestos  (  oritoration.  how- 
I  fiver,  although  difficulties  arose  in 
I  the  matter  of  welding  together  the 
component  parts  of  the  consolida- 
I  tion  and  also  in  tin;  marketing  end 
of  tlie  bu.siness.  .i  decided  change 


Indicative  of  thi.5  improvement  aic 
tile  official  figures  of  asbestos  dur¬ 
ing  the  first  8  mouths  of  the  current  ■ 
fiscal  year  which  show  a  value  of  i 
$7,;J45,!)P3  as  compared  with  $(j,800.- . 
765  for  the  corresponding  period  of  1 
1925  and  $1,870,712  in  the  first  8, 
months  of  1924.  The  volume  of  ' 
exports  for  the  current  year  showed  j 
little  increase,  so  that  the  higher  | 
value  has  undoubtedly  been  due  tv 
the  improvement  in  marketing  con- ! 
ditions  accruing  from  the  consolida- : 
tion.  It  is  onl;'  during  the  past] 
few  months  that  (lii.s  improvement' 
has  been  revealed,  the  month  of  No¬ 
vember.  192G,  alone  showing  a  gain 
In  exports  oier  the  same  month  in 
1925  amoutitin.g  to  $225,000.  being , 
up  at  $1,156,129  from  $929,762.  I 

Outlook  Is  Bright. 

With  asbestos  enjoying  a  con- , 
stantly  increasing  demand  by  rea-| 
son  of  the  many  new  uses  which  ; 
are  constantly  being  developed  for 
the  product  and  the  notable  cvpan-i 
.Sion  in  the  automobile  industry  | 
which  use.s  asliestos  extensir  ely";  ! 
with  an  apparently  inexhaustible' 
supply  of  the  raw  material  in  Que¬ 
bec.  anrl  with  a  much  more  smooth  ' 
rvorkin.g  or.gaiilzatioii  as  a  result  oi  i 
the  recent  consolidation,  the  out-i 
look  for  asbestos  mining  tn  Quebec  j 
scents  brighter  than  it  ever  was  pro-! 
viously.  J 

’riio  following  fable,  complied  by  j 
the  Quebec  Bureau  of  Statistics  ,  giv-  j 
ing  comparative  figures  of  produc-' 
tion  of  asbestos  and  average  prices 
for  each  year  from  1910  to  1925  1 


MINES  PRODUCTION 

QUEBEC  PROVINCE 

The  i(;ccnt  discoveries  of  the  im¬ 
portant  copper-gold,  'zinc  and  free 
gold  depo.sits  in  the  Roiiyii  district 
will  stimulate  the  activity  which  is 
always  increasing  in  this  industry. 

The  recently  constructed  railroad 
connecting  the  town  of  Uouyn  to 
O'Brien,  on  the  N.  R.  line,  will! 
also  contribute  to  the' development  of 
Ibe  region. 

Statistics  of  production  in  ihat 
section  of  Ihe  Province  are  not  yet 
available.  Tho  production  of  ihc 
mines  and  quarries  of  the  Province.! 


during  the  year  1925,  wa.s  valued  alj 
*2;!.824,912.  The  Pi'o\iiice  of  Quo-| 
br.c  has  been  known  for  rears  as] 
the  largest  asbe.stos  producer  of  tin  | 
world.  In  1925.  the  production  of] 
27-0.552  tons  was  valued  al  .$8,976,015.1 
which  roprescnls  85';*  of  the  world's | 
asbestos  output.  | 

( IMMIERI  K  OF  Ql  EBEU.  ; 

I.ntcsl  commerce  .statist ies  e.-.iali-j 
lished  the  importaf’oii  of  tlie  Pro-, 
vime  of  Qiicbee,  for  the  fiscal  year,' 
ended  .Mai'ch  :i1st.  1920.  at  $25:1,128.-1  ! 
120  aiul  exponatioii  at  $l22.2:;-t.599.  I 

Quebec's  part  in  Canada  trade  I.--' 
27  per  i-ent.  of  toi.nl  importatioii.s  aiidi 
;;2  per  cent,  of  exporiations.  I 


ms  Circulation  of 

CJjffiiiantialSlinifa 

4th  4th 


inpurchasin^ pMer 


or  flic 

belter  liiu;  been  apparent,  rt 

XiUlts 

accruins’ 

from  the 

merger: 

rri<*r$t  of  AnlieatoA  and  Importance  of 

.N\  erase  value  per  ton  of  Afi?bestos 

.4nnuul  Proilurt. 

Tons  of  1 

<  *j  Li'le 

1*1  iide 

Fibi  c 

Kibre 

l*il)!<- 

asbe-stu.* 

Total 

N  CH  r. 

^  \’o.  1 

No.  L’ 

Xo,  I 

Xo.  2 

No.  n 

. . 

..  .  $  364.96 

$206.22 

$106. 13 

?.'>n.:8 

,$20.:i9 

rTS, .■»:*!> 

$8,976,6451 

1921 . . 

..  ..  .•;65.9T 

215,27 

1  to. SI 

4  5.12 

19.84 

208.762 

6,561.6591 

. 

..  ..  472.60 

225.90 

1 1.*:!.“  1 

5  7.05 

I'l*  Ml 

216.804 

7.364.260J 

l  .  . 

..  ..  64S.68 

207.71 

SI. 00 

21.115 

160.339 

K.0r)3.0K8  ' 

I'VJI  . 

4  16.91 

;;6:{.09 

101. 75 

:n .  1  :> 

87.4  7,5 

5. 189. 789, 

IMl'U.  . 

.  .  .  .  1.175.07 

Sit.  11 

279.63 

tin.  3, 5 

:;5. 19 

1  TM.SJM 

1  1.749,018 

1  n  1 9 . . 

61S.77 

2 '1*2. 15 

53.02 

1 0.  id 

135.862 

10,932,28!) 

fits. 

..  ..  931'.92 

121.71 

163.87 

57.17 

2K.':k 

14*2.375 

9,019,899 

1  rn  7 . . 

..  ..  778.38 

381.46 

36.77 

17.75 

137,242 

1916 

..  422.76 

219.77 

77.57 

28.46 

14.81 

133.339 

.5.182,90.5 

1915.  . 

.  ,  . .  l'74.3»> 

122.11 

6  I..32 

26.84 

1  2.57 

113.115 

3.541.S62 

1911.. 

•  ,>01, (IK 

131.8.5 

60.10 

24.(13 

IMS 

107,101 

1913.  . 

..  ..  275.00 

1.34.00 

59.00 

27,75 

13  75 

136,609 

3,830,504 

1912. . 

. .  .  .  263.1  6 

100.75 

61. 42 

31.17 

13.21 

111.175 

.3,059,084 

l"1t. . 

..  ..  277..30 

113.68 

fi5.64 

20.;i3 

1.3.57 

102,224 

3.026,306 

1910.  . 

•  •  •>$  «o9>di 

$121.82 

*  60.88 

$25.48 

$10.16 

70.605 

$2,667,829 

Consolidated  Pipe  Company  Limited 

Controls  the  sole  rights  for  Canada  for  the 
manufacture  of 

Concrete  Pipe 

by  the  Moir-Buchanan  and  Stac 
CENTRIFUGAL  Processes 

The  manufacture  of  Concrete  Pipe  by  Centrifugal  action  represents  the  most 
advanced  stage  of  development  of  the  pipe  industry. 

It  has  been  very  successful  wherever  it  has  been  established  and  without  doubt 
will  eventualb;^  dominate  the  Canadian  market  as  it  is  doing  in  all  countries 
where  it  has  been  introduced,  including  Great  Britain.  Australasia,  France. 
Spain.  Belgium  and  elsewhere.  In  less  than  three  years  no  less  than  ten 
factories-  have  been  established  in  France  alone  for  the  manufacture  of  con¬ 
crete  pipe  under  the  Stac  Centrifugal  process  to  meet  the  demands  of  that 
market. 


SEWER  PIPE 


DRAIN  PIPE 


WATER  PIPE 


CULVERTS 


Head  Office:  270  OTTAWA  STREET,  MONTREAL 


!  RECORD  FISH  CATCH  j  tion  shown  for  any  year  iu  the  lils- 

r*i TDiiur'  vir  ad  i ooe  lot y  of  ike  Quebec  Kisherie.s,  except- 
UUKIINU  YbAK  1»25  1917^  jgjg  jgjj, 

when  production  was  influmced  by 
I  The  value  of  production  of  the  the  demand  created  by  the  war. 

I  fisheries  of  the  province  was  $3,044,-  Cod.  lobster,  herring,  salmon. 
919  in  1925.  mackerel  and  eel  are  the  principal 

This  rejiresent.s  tlie  largest  produc-  kinds  of  fish  marketed. 


CONSOLIDATED  PIPE 

COMPANY  UMITED 


Head  Office:  Canada  C^ent  Bldg., 
MONTREAL 
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A  TYPICAL  EASTERS  TOl^TfSHlPS  INDUSTRIAL  PLANT  AT  DRUxM  MONDTILLE. 


40  Y ears  Progress  of  Quebec  |  RAPID  EXPANSION  ; 
Fine  Record  of  Achievement!  ATDRUMMONDVILLE 


Since  C.  P.  R.  Was  Completed  Province  Has  Almost  Doubled  Its  Establishment  of  Canadian  Cel- 
Population  —  Fine  Record  of  Industrial  Expansion — Dom-  anese  Important  Develop-  | 

inates  Pulp  and  Paper  and  Hydro-Electric  Industries — Mont-  ment — Building  Active  : 

real  Second  Port  on  Continent.  Tr^TT  •  ,  .  i  1 1 


I  Ono  of  the  thrivipj:.  inrlus^trial 
-ri  ..  ,,  7,  ^  1-  7~7.  .  ,  .  towns  of  the  Eastern  Townships  Is 

The  progress  ot  the  Province  ot  sheltered  v.ater  100  miles  troin  the  Dnimmondvllle.  located  About  slxty- 
ytichec.  Is  the  loity  years  which  f^ca  the  first  important  port  of  call  >^^rth  of  Mont- 

have  elapsed  since  the  eompIetJon  St,  Lawrence  route,  real  to  the  South  of  the  St.  Lawrence 

of  the  Canadiau  J’aeific  has  been  o' f®'"' Po^|s  In  the  world  j^jy^r,  and  on  the  Canadian  National 

V.uiauiau  J.ieint,  iias  xvheto  the  largest  ships  can  dock  ....d  C-in-idi an  Paeifie  Uallwavs  The 

remarkahle  In  1901  fifteen  years  without  assistanco  Quebec  popiUatlon  aceordiug  to  'the'  Ust 

after  the  driving  of  the  asl  sj)ihe.  hound  to  grow  and  she  has  gronm  to  aiithorl- 

her  population  was  1,B4S.S98;  m  an  extent  whirh  only  Montreal  can  .  ,  ,  „  ..^o  and  it  is  e\- 

""  ’’^-^lerted  tharthis  will  be  increase  by 

o^ol•  1881  ot  1.002.1 -1-.  or  nearly  100  thrown  up  their  bauds  u,  surrender  ^ 

per  cent.  Her  imixirts  in  1901  were  at  the  lo.ss  of  their  chief  industries,  r*',.,  „r 

valued  at  $7.T7ie.Wh).  ami  at  .$.302,-  as  Quebec  might  well  have  done  e Rniii: 
19r>.]58  In  1921  the  greatest  year,  when  her  ship-building  and  her  tim-  i-,™  rpe(.Tiiu- Kf.pn  verv  a'etUe -jnii 
from  that  viewpoint,  in  Quebec'.^  her  export  trade  disappeared.  But  i-JT, ..i,  , 

houses  to  rent  are  scarce  although 

projected  buildings  I'd!!  take  care 


from  that  viewpoint,  in  Quebec'.^  her  export  trade  disappeared.  But 
history,  the  192‘:)  imports,  valued  at  slie  courageously  sot  about  putting 
$299,178,422,  havin.g  been  roughly  her  house  in  order  and  has  built  up 
worth  .$140,000,000  less  Ilian  in  i:i21,  I'cr  general  import  and  export  trade 
though  $171,407,409,  sonic  laO  per  and  an  enormous  boot  and  shoe  in- 1 
cent,  more  than  in  1881.  The  vol-  dustry.  Her  population,  which  is! 


her  general  import  and  export  trade ,  7 


it  is  anticipated.  I 

Among  the  town's  important  nia- 


iihie  of  shipping  business  increased  1  to-day  118.9.70,  is  nearly  double  that ,  7*'^^**^^°*  pluuts  aud  other  pro- 


so  enormously  ih.Tt  ill  19"l  sea-going  of  1881.  Her  imports  and  exi>orls 
vessels  totalling  3. 13(1. 3:11  gross  ton.s  for  1921  were  $26,063,862  and  $28,-1 


duets  are: 

Canadi.an  Celane.se  Limited,  "Cela- 


ealled  at  .Montreal  alone  a  figure  |  799.768  respectively  while  for  1922  grade  artificial  silk 


almost  eijual  to  that  recorded  for  the  tiiej  were  *16.629.601  and  $12,984,929 
entire  province  in  1881,  aud  in  1910  respeetivel.i'.  Te.ssel.s  totalling  3,- 


Ihc  .'Montreal  figure.  6,561.021  grosi 
Ions,  was  more  than  double  that  of 
1881  for  al!  Quebec  ports. 

Iiidiisfriul  Expansion. 

Tlie  factories  of  tlie  province 
which  had  produced  $104,662,258 


'68  214  gross  tons,  or  542. 94t 


3  I.a  Cic  .1.  Gos.selln.  Limitee.  Dai- 
1  ry  and  Transmission  machinery,  etc. 
^  .Jenckes  f'auadian  <'o..  Limited. 


tons  more  than  the  figure  for  ISSI.lP*’!'’  labrics  and  Wrapping  Pwine. 


•■isited  the  port  last  year 


Butterfly  Hosiery 


1923  sea.son.  she  receixed  approxini-  T’ure  Silk  and  Artificial  silk  hose, 
ately  6,000.000  bushels  of  .grain  at  dominion  Silk  Dyeing  A:  I'inishii 


her  terminals,  and.  of  this  iiuantity. 
•'xported  3.733.927  bushels.  Slie  has 


Dominion  Silk  Dyeing  A:  I'inishing 
Co..  Limited.  Dyers  and  I'inishers. 
Mardonald  Wire  Goods  Co..  Lim- 


A\oit]i  ol  goodt^  ill  ISSl.  incrensed  also  developt’d  a,  great  touri-st  tryf-  ited,  fetiimped  and  wire  hardware?  i 
this  tigure  to  $158»JSi in  IDO  1  which  draw?  hundreds  of  thous- , 

and  S1.1J1.J27.08D  in  1020  ?96-.-  -^uds  of  visitors  to  enjoy  her  tinriv-  Louis  Rosscll  &  <  o..  Liuiitcd,  Wra- i 
.ii>9.9D0,  approximately  600  per  cf'nt.  scenic  and  historic  attractions . of  broad  silks.  ^ 


more  than  the  total  for  1881. 


value  of  the  province  s  licld  crop.'' I  Qpgjjjjj^ed  spoils  in  winter. 


'u  summer  and  her  extremely  well  Walsh  Plato  &,  Structural  Works,! 


rose  from  $47,480,033  1901,  to  Since  ("onfedera.tlon,  the  Quebec  Campbell,  MacLaurin  LumlKT  Co.,j 

s’'143.051.000  in  1923,  $95,5< 0..164 ,  oi  Harbor  Commission  has  done  a  .:;reat  Limited,  Dressed  Lumber.  I 

more  than  200  per  cent,  increuse;  o  port.  The  Dominion  G.  Mercurc  &  Co.,  Limited,  Sash  &i 

:ier  mineral  products  from  $2,960,^  Government,  commencing  this  work  Door  Factory.  i 

unde  the  later  administration  of  The  Canadian  O'^lanese,  Limited, . 
$18.33a,lo3  m  1,-—,  $lt>u74,44J.  or  ^  MacDonald,  has  expend-|is  a  new  concern  located  here  last  | 

more  than  600  per  mcrea^;  od  a  total  of  $13,000  000  on  the  har-  year.  A  plant  costing  $7,000,000  with  * 

Quebec  and  Its  facilities.  The  machinery  has  been  built  and  pro-' 
'^Aoi  ^  i°e  ?^oon  oi  •  ^  ^  i/f  Louisc  docks  havc  accommodation  duction  has  started.  This  company. 

19,.l  and  19,.,.  the  lat-  no  vessels.  The  berths  for  ships  expects  to  employ  1,500  hands  this* 

ter  being  $-7.8o9,6(>0  or  about  lo  gQ0  length  number  year.  Capital  is  supplied  by  Can-' 

foAi  than  the  total  for  ^  dock.  4  in  the  tidal  adian,  Biitisb  and  Americitn  inter- i 

11  a  -1  •  at.  harbor.  4  at  the  breakwater.  4  at  ests. 

Especially  sinking  in  the  more  >int-a-Carcy  wharveB,  and  7  on  The  factories  in  general  e.xpeiienc- i 
recent  development  of  the  proMiice  River  :6t.  Charle.s  Basin.  The  ed  a  good  year  In  1926.  overtime  and  i 
has  beep  the  enormous  expanpon  depth  of  water  at  low  tide  is  24  hour  basis  of  pi(;ductlou  being 

ot  industries  dependent  on  the  tor-  feet  at  the  wet  dock,  while  the  general  in  most  plants,  during  six 
ests  and  of  water  power  In  the  jj,;gj  harbor  has  30  feet  at  low  tide,  months  of  the  year.  .VII  are  work- 
pulpwood  mdustry  Bp-  example^  j],p  Charles  35  feet  at  low  tide  ing  full  time  at  present  and  report  a  ! 
easily  leads  pe  whole  of  Camid.i,  breakwater  and  Point-a-  fair  volume  of  order.s. 

her  ^19-0  production  ^  liaMiig  been  (^-j^rcy  whai'ves  40  feet  at  low  tide.  - - - - - 

9,4.766  tons,  or  ul0,o6a  tons  more  There  is  one  fire-pqroof  concrete  nrivaulv  mvned  coaling  plants  are 
than  the  Quantity  produced  m  that  ^^ain  elevator,  of  2,000.000  bushels  available  for  replenishing  steamers, 
year  by  her  next  nearest  rnal.  On-  ^.ypa^ity.  The  Harbor  Commission  Of  special  equipment  worthv  of 
tario.  One  of  her  companies  pi-o-  operates  its  own  railway,  totalling  more  than  pa.ssing  notice,  one  may 

duces  more  ground  wood  pulp  tn.in  miles  of  track,  and  has  its  own  mention  the  immense  floating  dry- 

than  any  other  mill  in  the  world.  As  locomotives  for  handling  freig'it  dock,  the  Duke  o,  Connaught  towed 

tor  water  power,  she  has  a Ireaay  Quebec  terminals  of  the  acro.ss  the  Atlantic  from  the  Old 

(iexeloped  1.0,0,88.3  horse-power,  and  ^'anadian  Pacific  are  within  the  har-  Country  on  completion  in  1912  It 
ihere  is  still  available  for  deve.op  area.  Several  coaling  plants  is  600  feet  long,  135  feet  wide  and 

i'-Teii  province  approximately  ,^.^h  pipe  lines  to  ran  accommodate  vessels  of  25.000 

lo.OOO.OOO  horse-power,  is  g„  take  care  of  the  fuel  pro-  gross  tons.  A  great  warehouse  and 

proceeding  to  utn.ze.  This  o^k  '  Olem  for  visiting  vessels.  One  50-  cold  storage  plant,  440  feet  long,  110 

under  the  direction  of  tbe  b  floating  crane  and  fhe  locomo-  feet  wide  and  10  storeys  high  with 

Streams  Commission.  Two  '"’PO  -  d-anes.  with  a  lifting  capacity  a  storage  capacity  of  I,'628,000  cubic 

In^^'nfwhfc^  The  1^^  ’‘P  ^^vailahle  for  feet,  has  bien  recently  completed 

Tf.trl  nn* T’a  xT^Hcc  witii  T  handling  cargo.  Two  grartng  docks  by  the  Harbor  Commissioners. 

Loutre,  on  Iiandling  of  heavy  ferlght. 

capacity  of  160.000.00M00  cubic  tv.e  entrance,  and  one  1.150  feet  long  such  as  locomotives,  boilers  and  ma- 

is  the  largest  in  the  woria,  wide  at  the  entrance,  can  cliinery,  the  port  is  equipped  with 

Profrress  of  Quebec  Citi.  ♦ake  the  largest  ships  afloat  and  a  floating  crane  with  a  lifting  capa- 

The  great  progress  of  the  pro  have  workshops  capable  of  executing  city  of  ,5  tons.  Twelve  floating  and 
Vince  since  the  construction  of  the  all  repairs.  Sheds  <*quipped  with  locomotive  cranes  w  ith  a  lifting  cap- 
f'anadian  Pacific  is  very  largely  ty-  many  modern  conveniences,  having  aclty  from  a  to  15  tons  are  also  op- 

iilfied  by  that  of  her  two  chief  citie.<  a  capacity  of  2.000  head,  are  avail-  erated.  The  Harbor  Terminal  Rall- 

during  that  time.  Admirably  sfted  in  '’hie  to  h.andle  the  large  cattle  trade  road,  with  which  the  Canadian  Pa- 

I  Quebec  ha.s  recently  built  up.  cific  connects,  is  ow  ned  aud  operated 

Remarkable  as  the  expansion  of  by  the  Harbor  Commission.  It  is 
■  ■■ |l  Quebec  has  been,  that  of  Montreal  65  miles  in  length  and  serves  the  en- 

slnce  the  completion  of  the  Canadian  tire  harbor  as  well  as  adjacent  fac- 
Paclfic  is  one  of  the  most  wonderful  tories.  i 

*  'T’/-viv7  instances  of  growth  in  the  entire  Great  as  the  Port  of  Montreal  uii- 
\V,  ll<,  FA.  1  vJiN  History  of  this  continent.  In  1891.  doubtedly  is  in  every  respect,  it  i.s 

five  years  after  the  transcontinental  ns  a  grain  port  that  it  excels.  I'or 

&FTI]V'IPA1\Y  line  wfis  opened,  the  vessels  entering  in  this  respect  .Montreal  leads  the 

rx,.!  J-  .Montreal  totalled  only  938.657  gross  world.  In  1891  8.836.394  bushels, 

LIMITED  I  tons.  In  1901,  it  has  risen  io  1.-  were  shipped  tlirough  Montreal:  '  ' 

I  453,048  gross  tons.  In  1921,  It  wms  2.333,118  in  1901:  127.3.56  314  in  1921; 

2  891,956  .gross  toms.  It  leaped  to  155.000.000  in  1922.  and  approximatc- 
3.728.740  .gross  tons.  The  city's  e.\-  ly  120.000.000  in  1923. 
l«orts  -ivere  valued  at  $39,344,783  in  The  port  o  f.Montreal  has  elevator 
■'891.  .$56,220,759  ill  1901,  $173. OH*. 996  capacity  for  12..'>00.n00  bushels  o" 
in  1901  and  $190,222,570  last  -  joar.  grain  and  can  deal  willi  grain  more 
The  value  of  her  imports  in  1891  was  swiftly  and  economically  than  ls| 

.  $48,118,569  ,*65.632,086  10  1901.  .$191,-  possible  for  a.ny  other  North  Aincr- 

379,481  In  1921  and  192,398,207  last  ican  port.  Elevator  No.  1  is  tliej 

year.  5Vords  fail  one  in  attempting  world's  largest  seaport  elevator,' 

to  comment  on  such  development,  -with  a  storage  capacity  of  4.000.000  j 

Like  Quebec,  Montreal  owes  much  of  bushel.^.  Elevator  No.  2.  connected  I 

this  gigantic  trade  to  the  c.xcellencc  with  Elevator  No.  1  has  a  capacity! 

■  of  the  St.  Lawrence  route,  one  of  of  2,662,000  hmshels.  Elevator  B  has ' 

13^1  ]V¥|C  the  safe.st,  best  marked  and  most  a  storage  capacity  of  3.500,000  bmsh-  i 

xJL/O  comfortable  in  the  world.  els.  Elevator  No.  3,  now  being  con-j 

Montreal,  to-dav,  with  a  pnpiiiaiion  striicted,  will  be  ready  for  operation 
of  850.000,  is  not  only  the  fifth  larg-  In  1924.  It  -will  have  an  initial  stor-' 

!  est  city  ami  secc:id  largest  port  on  age  capacity  of  2,000,000  hmshels, 
i  the  continent,  but  the  fifth  largest  capable  of  extension  to  14,000,000 
!  port  and  the  largest  inland  port  in  bushels. 

j  the  world.  Nearly  fifty  per  cent,  of  In  view  of  all  this,  one  is  not  sur- 
!  Canada’s  export  trade  jiasses  prised  to  find  the  proceedings  of  a 
I  through  through  it.  A  total  of  $39,-  recent  meeting  of  the  American  So- 
I  000  000  has  been  spent  upon  Im-  ciety  of  Port  Authorities  coiiiiiienting 
i  provemeiits  to  it.s  port  facilities,  upon  Moiitrcal'.s  position  as  follows;  j 
v.liii-h  include  such  ileims  as  light-)  — '.Montreal  now  handles  a  greater! 
houses,  lightships,  submarine  bell  volume  in  value  of  business  than  any  I 
stations,  buoys,  the  dredg’ng  of  ilici  port  on  the  American  continent  with  | 
main  ch.tnnel,  the  reorganization  of  the  exception  of  New  York.  Think  ( 
the  pilotage  system  and  so  forth.  It  of  ilie  compliment  implied  in  that 
l.a^,  light  and  a  half  miU-.i  of  fully  fact.  Canada  has  less  than  9,000.000  I 
SHERBROOKE.  Ql  E.  1 1  modern  concrete  wharves  .vit!'  cor-  population  and  yet.  with  this  tre- 
<'4V'iikv  '  two-storey  sued  <  on  iiieiidous /advantage  in  its  favor,  the' 

(.\!\  Vm\  j  .steel  i'piindations.  Eighiocn  l.OOO-  I'liited  Stales  can  only  build  up  one  i 

I  •  foot  vessets  can  be  'oerihe-l  ;,i  til!.-  port  that  handles  more  business  than  I 

I .  '  '  — V - ..i.i— Jl'l  iwarhor  at  one  time.  Several  large  .Montreal.'  j 


Limited,  Steel  Tajiks,  boilers,  etc. 


developed  1.073,88.3  horse-power,  and 
Ihere  is  still  available  for  develop 


Loutre,  on  the  St.  M'aurice,  'with  a 
capacity  of  160.000,000,000  cubic  tcet 
is  the  largest  in  the  world. 

Progress  of  Quebec  Citi. 


during  that  time.  Admirably  sfted  in 


W.  E.  PATON 
&  COMPANY 

UMITED 


BONDS 


SHERBROOKE.  Ql  E. 
CWVHN 


MINER 

RUBBERS 


AND 


OVERSHOES 

are  made  of  the  best  materials  available  on  up-to-date 

smart  lasts. 


Ask.  your  dealer  for  Miners 


The  Miner  Rubber  Co.  Limited 

Granby>  Que. 


Branches  and  Sales  Agents  at: 

VANCOUVER.  CALGARY,  EDMONTON,  REGINA, 
WINNIPEG,  NORTH  BAY,  LONDON,  HAMILTON, 
TORONTO,  OTTAWA,  MONTREAL,  QUEBEC, 
ST.  JOHN,  HALIFAX,  SYDNEY. 
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— Courtesy  of  A.  Moysey  &  Co. 

’TJi*“  nap  shows  the  nlntng  derelopment  in  the  rarions  townships  of  the  new  Qiiebee  mining  region.  .\J1  the  properties  are  designated 
with  the  name  of  the  company  doing  the  derelopment  work. 


Outstanding  Future 

Indicated  for  Mining 


Dairy  Production  in  Quebec 

Butter  production  in  the  Province  of  Quebec  has  revealed  a  satisfac-  ! 
tory  degree  of  expansion  during  the  past  10  j-^ears,  output  for  the  year 


^  A  — ^  Aa>_t3*v/s.-  vj.  UUiiiAc  i-Aic  l/ttOC  XV  ^  i;cXl  O,  VTUt^^Ul.  iUl  LUt^  t!U,l 

■  ^  40,128;S04  pounds  valued  at  $19,538,651  comparing  witli  .34,889,461 

AalUUoCJry  lO  *  lOVIOCC  pounds  valued  at  $11,578,069  for  the  year  1916.  Production  In  1925  fell 


^ _ •  off  considerably  from  that  for  the  preceding  year,*'  output  being  down 

_ _ _ _  _  i  .V  ...  .  •  .110,000,000  pounds  and  value  down  $700,000.  Value  of  production  from 

(Continued  from  page  17.)  curs  In  the  gold  mining  camps  and  butter  factories  in  the  province  rose  from  $7,309,168  in  1914  to  $17,028,838. 

one  which  is  essential  In  the  produc-  valued  there.  In  Rouyn  Wie  in  1925.  1 

tlon  of  steel.  It  enters  Into  the  pro-  P^”™  Production  of  cheese,  while  not  showing  any  increase  during  the  1 0- 

duction  of  wire,  car  steel,  rifle  bar-  pyntes  has  been  mined  in  tiie  y^ar  period,  was  considerably  heavier  in  1925  than  in  1924,  being  up  at 


rels.  the  cores  of  large  guns,  armour  Sherbrooke  section  of  Quebe^  prim-  51^51.998  pounds  to  the  value  of  $10,685,139,  from  39,695.467  pounds  valued  I 
plate,  automobile  parts,  high  speed)  j  sulphuric  add.  copper,  $6,326,592.  Value  of  butter  and  cheese  production  during  1925.  at  $30.- 1 

tool  steel,  electric  lamps  and  a  score  silver  are  by-products.  223,790,  compared  with  $26,527,647  in  1924  and  $22, 4^0,720  In  1916. 


of  other  articles  of  equal  import-] 
ance. 


Non-Metals  in  (Quebec.  j 

Magnesite  plays  an  important  part ! 


This  mineral  is  found  in  suanti-  in  the  making  of  fire  brick  used  In  I 
ties  in  Northern  Quebec  on  Peninsula  blast  furnaces  and  also  .  for  fire-) 
Island  In  Prelssac  Township  and  proof  floorings,  It  la  also  used  in 
east  of  Lake  Malartic  where  the  the  preparation  of  chemical  pro¬ 
lines  of  La  Come,  La  Motte  and  the  ducts  and  In  the  making  of  sulphide 
townships  to  the  south  intersect,  pulp.  When  calcined  in  retorts,  car- 
These  areas  are  reached  by  the  bon  dioxide  is  produced  for  use  in 
water  route  up  the  Harrtcanaw  River  the  manufacture  of  carbonated 
from  Amos  on  the  Canadian  Na-  drinks.  In  the  township  of  Gren- 
tional  Railways.  The  indications  ville,  Quebec  deposits  of  magnesite 
are  that  this  mineral  will  be  found  are  found  and  quarries  are  In  opera- 1 
later  oyer  a  much  wider  area.  tlon. 

There  is  one  important  molybde-  The  gentlemen  who  prefer  blondes ' 
num  mine  at  Quyon  within  trans-  will  be  i]itere8tsd..to  know  that  mau>' | 
portation  dl.stance  on  Fitzroy  bar-  flaxen-haired  women  owe  their  fair; 
bor.  *  looks  to  a  mineral  known  as  barite  | 

■Many  Other  3Ie(a]8.  which  is  found  in  Hull,  Labelle  and  j 

,  ,  .  ,  .  Pontiac  counties,  although  it  is  pro-  ■ 

Tungsten  is  a  word  which  is  more  .  quantitie.s  in  other  | 

familiar  to  the  average  person  than  Canada.  Barium  enters  in-  i 

taat  of  many  of  the  lesser  minerals,  preparation  of  oxygen  and  1 

the  name  having  been  commercially  bvdrogen  peroxide  and  in  the  inak-j 


The  following  tables  present  comparisons  :—  . 

Total  Production  of  Biittor  and  (.’heese  in  the  Province- 


.  .  .  Hutter 

Cheese 

Value  of 

Quantity 

Quantity 

Butter  and 

Years 

Founds 

!  V' luC 

Pi)und.s 

Value 

t'hecse 

1926  ..  .. 

..  49.128.894 

$19.5:18,631 

.51,761,908 

$10,683,139 

$30,223,790 

1924  ..  .. 

. .  59,722,82i: 

■  20.20t.(;35 

■  39.695.467 

0.3  26,o02 

26, 527, 6.47 

1923  .. 

..  69,21 4, 7(i7 

20,605,993 

46.&»0,379 

8,780.513 

29,386.605 

1922  ..  .. 

, .  57,258,470 

20,024.039 

38,923,770 

6.065,539 

26,089,578 

1921  ..  .. 

..  48,630,403 

17.652,481 

54.242,735 

0,197.911 

26,850.392 

192.)  .  .  .. 

,.  41,632,511 

23,680,949 

52,162,771 

l;h372.25u 

::  6,953, 199 

1919  ..  .. 

:i7,681.366 

20,857.32.3 

.38.044.719 

13,305,488 

36,163,011 

1918  .... 

. .  36,761,257 

16,364.930 

62.070,210 

13.796,906 

3fl,;!41,836 

1917  . .  . . 

..  .34,394.162 

16,689,310 

67,835.017 

14,172,27;-! 

30,861. 583 

1'9!'J  .  .  . . 

.  .  34,889,46] 

11,578,069 

69,98  1,538 

10,882,651 

22.160.720 

Production  of  Butter  Factories  in  the  ProviBce. 


The  Montreal  Plant  and  Executive  Offices 

Famed  from  Coast  to  Coast 
for  Brandram’s  B.B.  Genuine 
White  Lead,  B-H  English 
Paints,  Varnishes  and 

Permalak  Binishiug  Lacquers 

/ 

On  the  reputation  of  200  years’  stand¬ 
ing,  of  Brandram’s  B.B.  Genuine 
White  Lead,  has  been  built  the 
nation-wide  success  of  B-H  English 
Paints  and  other  products  of  this 
progressive  Canadian  institution.  A 
complete  range  of  paints,  varnishes 
and  lacquers  is  supplied  to  meet  every 
modern  industrial  and  household 
demand. 


Board  of  Directors 

(•FORGE  HENDERSON* 
Presidenl 


■Manj  Other  .Metah. 


applied  in  the  manufacture  of  elec- 
trtc  lamps.  This  mineral  occurs  in 
wolfranlte  and  is  knowh  in  Quebec 


ing  of  bleaches.  Its  other  uses  arc- 
many  and  varied.  '  j 

Even  clay  and  shale  ai'e  ranked  asi 


_ 

Number  of 

Milk 

Cream 

Butter 

<;o\vs  sup- 

delivered  to 

del  i  veret! 

manu¬ 

Total  value 

pljing  inilK 

factories 

to  factories 

factured 

of  butter 

iirf= 

factories 

(pounds) 

(pounds 

( Pounds 

nmnufncfd 

1925  .. 

(78,(30 

434.871  7(;!l 

84,886.518 

43,383.0011 

$17,028,838 

J9LM  .  . 

:77.286 

533,916,316 

10.5. 135,346 

.53.11.6.74.5 

18.058,278 

192J  .. 

•1 38. 7  6i7 

464.8(5,579 

90.913,195 

51.727,345 

18.082,765 

1922  .. 

(02, 2.'.  6 

479.641.254 

75.567.201 

47,775,711 

16,711.013 

2  921  .  . 

.■;2(.;;s9 

4(7.181,910 

63.249.986 

42,090.343 

15.259.648 

i:>2il  .. 

277.(77 

390.079.841 

53.410.453 

53.110.453 

19,865.913 

1919  .. 

r.  6;3.3]  6 

381,786.689 

55.828.012 

30,680,200 

16.957,549 

1  y  1  H  .  . 

26(i.l  57 

361.431,241 

40,580.04 1! 

30.S39.705 

13.722.990 

:9jV  .. 

•.’45,.":  8 

380,036,856 

24.643..318 

28,727.628 

11,404.337 

I  y  1  *;  . . 

250,8  13 

390.446,020 

37.070,732 

30,108,218 

9.979,617 

910  .. 

2 1 6, 1 5 .5 

431,374,876 

2C,33(.63S 

28.121.235 

8.395,109 

Hon.  W.  A.  Black,  31.  I*. 
V.  31.  Drnry 

(»eo.  H.  31<mtg(»niery.  K.C. 


(Tiaries  .irchihald 
Vice-President 

Col.  I'liomas  C'antler,  3r.l’. 
Hector  >lcl lines,  K.C. 

H.  B.  Stairs.  K.( . 

J.  31.  C.  3Iuir 
Secretary  ic  Treasurer 


H.  H.  ( lianip 

(4.  3lacGregor  Mitchell 

I.  C.  SttMvarl 


where  It  is  found  in  Beauce  County,  injportant  ‘among  the  minerals  of'  - ^ - - .1 

.IS  scheelite,  Quebec.  Clay  enters  actively  into!  *10  •  •  i*  ^ 

Stlbnite  is  the  ore  of  antimony,  the  making  of  brick,  crockery  ;  InnilSf I*1aI  OT  OllP»rl#»r*  t  I 

another  mineral  used  in  the  harden-  pottery  and  is  technically  known  as '  ***'^^®**  •***  V^UCUd.  V^lllCS  ,  I 

ing  of  alloys  of  lead  and  tin.  Al-  kaolin.  Kaolin  of  high  quality  Isj - - 

though  it  niay  not  be  generally  found  at  St.  Remi  d’Amherst  and  j  The  final  statistics  for  1921  re-  *28.903.467.  This  is  explained  by  the , 

known,  antimony  enters  into  the  operations,  at  this  place  have  Iteen-j  ^jjp  industries  of  tlie  prov-  fact  that  Three  Rivers  is  made  up  I 

everyday  life  of  the  average  Person  carried  on  extensively  for  a  number!  Quebec  Imv  been  uubl'sl.ed  ^^rge  industries  while 

by  means  of  his  newspaper,  its  chief  of  years.  This  clay  is  used  in  thc.”^'^®  o.  Quebec  huv.  been  pubhslied 

use  being  as  a  hardener  in  the  metal  finest  ceramics  and  also  as  a  filler ,  by  the  Dominion  Bureau  of  Statistics,  uiuch  more  modest  scale.  '  i 

used  in  the  linotype  machines  which  for  the  hotter  grades  of  papers,  land  show  in  a  special  table  the  in- I  When  one  takes  the  group  in  tlie- M 


Montrciil,  Hiiliiux.  SMoltii,  I'oroiito,  Miiiiiipcg,  Medicine  Hat,  ( ulgary.  ildnioiitun.  3'iincouver. 


caste  the  type  from  which  the  news- 


for  the  better  grades  or  papers. :  and  show  in  a  special  table  the  in- I  When  one  takes  the  group  in  the- ' 
Scattered  all  over  the  province  arc|dustrlal  activity  in  the  leading  towns  i  ba.sin  of  the  Saint  3[aurice,  Three) 


papers  are  printed.  Antimony  oc-  deposits  of  Itaolin  and  feldspar  and  cities  of  the  province  of  Quebec,  i  Rivers,  Grand’.Mere,  Shawinigan  and  ! 
curs  in  deposits  in  South  Ham  ^vhich  are  of  a  grade  making  them  Montreal  naturally,  holds  a  wide  La  Tuque,  one  finds  in  these  cities  ! 
Wolfe  County,  Quebec.  useful  In  the  manufacture  of  brick,  lead  with  1560  estalilishments:  capi- j  a  total  of  83  e.stablishment.s.  with; 

In  the  Magdalen  Islands,  Amherst  pottery,  enamel  ware,  porcelain  and  ,tal  inve.stnient  of  $469,354,640;  the  capital  figures  of  155  millions  and  a; 
Island  and  Grindstone  Island  in  tile.  _  _  .  number  of  workers,  male  and  female,  production  of  62  millions,  which  re-  j 

Quebec,  manganese  Is  found.  Man-  One  rarely  associ.ates  buildin.g  being  86,618  with  an  annual  payroll  presents  more  than  3  times  the  figu-  - 
ganese  is  a  widespread  element!  stone  with  mining  and  minerals,  but  of  $94,725,516.  Its  product.s  have  a  !  res  given  for  Quebec  with  a  popula- ^ 
forming  a  part  of  about  one  hun-j  its  importance  in  this  field  cannot  lie  gross  value  of  $444,952,084  and  it  i  tlon  about  equal.  : 

dred  minerals.  It  is  used  in  the  ignored  when  _  ono  considers  the  out  $224,134,382  in  raw  mate-  Of  tiie  small  town.<  of  the  province,  1 
nian.ufacture  of  steels,  dry  batteries,  quantities  of  this  material  used  eac.i  |  j-ials.  St.  .Jerome  i.s  the  one  liiat  would  an- 1 


Known  Universally  for  Quality  and  Uniformity 


nian.ufacture  of  steels,  dry  batteries. 


Of  tiie  small  town.<  of  the  province,  i 
St.  .Jerome  i.s  the  one  liiat  would  ap-  i 


vaniish,  for  coloring  glass  and  as  year  It  will  be  recognized  as  a  big  Quebec  follows  with  224  estub]i.sh- '  pear  to  the  greatest  advantage  in  the  ' 
an  alley.  ..  factor  In  the  mining  quarrying  ac-  ments,  42  millions  of  capital,  8,795  table  below.  ' 

Graphite — the  carbon  tliat  is  used  tivltles  of  the  province.  Sandstone  workmen,  a  payroll  of  seven  and]  From  the  industilal  point  of  view! 
in  the  everyday  day  pencil — also  limestone,  granite  and  slate  yiH  three-quarter  millions  with  a  nier-'it  follows  closely  St.  John  and  St.  j 
known  erroneously  as  black  lead  as  principal  rocks  quarried  for  build  chandlse  value  of  $29,362,009.  How-  Hyacinthe.  surpassing  Sorel  and  Jo-  i 
well  as  by  the  term  "plumbago,”  is  ing  purposes  In  Hochelaga,  Jacques  Three  Rivers  surpasses  Quebec  liette  although  its  population  Is  less' 

a  mineral  common  to  Canada  and  .Toilette  and  Portneuf  and  lime  kiln?  ^  sense,  .for  with  only  45  estab-  than  those  of  these  towns.  I 

now  found  In  quantities  in  Quebec,  for  cement  purposes  arc  located  at  jiskments,  the  capital  engaged  is  50  Below  are  figures  for  all  cities  and  i 
Its  uses  extend  into  many  fields  In-  Jollctte,  St.  Marc,  Mont  Jor  Mont-  ujjjuon  and  the  value  of  products  towns  in  the  Proviuoe: 
eluding  paint,  lubricants  and  polish,  real  and  St.  Dominique.  j  i 

It  Is  found  in  Quebec,  in  Bucking-  From  the  foregoing  it  will  he  seen  j  Below  are  figures  for  all  cities  and  towns  in  the  Province:  ! 

ham  and  Locnaber  and  also  in  the  that  in  addition  to  Its  agriculture.  rmit-ii  vo  of  ‘<•<11, i...!  .•  -i 

township  of  Grenville  and  Argen-  pulp  and  paper  Industry,  water  estui.m’ts  i'nve.st.  empVy.s  and ‘wagos  nnit^rrau  u^iducu' 

toull  County.  power  developments  and  its  varied  Montreal  .  .  i.6';o  46!».35t,e4J  ss.tRs  94.72.''),5io  234.1, ‘it, 382  444,852.084! 

Onc6  someone  named  pyrites  manufacturing  enterprises,  the  Pro-  •  “j’i 

"fool’s  gold.”  and  from  then  on  It  vlnce  of  Quebec  also  parlic4pate.s  to  >.  i;I  4i;4,3r.;4i4  Koe#  si’fisisTS  aiiloslsio' 

became  despised  by  those  who  did  a  large  extent  In  tiie  mineral  de-  Vaiieyficid  .  10  10.42:1,820  2,700  i.ois.ooi  3.013, 780  iiiicoioo"' 

not  know  Its  real  value.  Pyrites  oc-  velopment  of  Canada.  oJ-amv MeVe '  10  ?:277  LvhMtSo  lM4*J■9^^9l 

“  -  l.achine  •;  .  22  I4,78:!,000  1,979  2,788.49  1  3.S2I,;447  lo',152’.h30 

«  1  .  •  1  tXm  C  1  ■  '  '  Hull .  39  15.038.370  2.590  2.202,634  5,202,343  10.050.907 

I  ftr  f  Uranby  ,  .  .  25  S.;490,Rfi4  2,:<4S  t. 902.02*  090, 279  8.717.270; 

lllUUoiriCll  liJLaUoLlVH  '  Ul  St-HyttClnthe  48  8,31.5.010  2,079  1.742,470  (.391,159  7  913  44(1, 

_ :: _  ■'  .Magog  ...  10  6.134.99(  1,240  783,309  5,930.783  7.490.763 

The  ever  increasing  capital  Invest- 1  tories,  flour  and  milled  products  and  !  s^t^john's.’  2)  ^.yioo.'444  i.’997  i,’s29.’i’,30  ibRiMts  ' 

ed  in  manufactures  In  the  provlnccj  boots  and  shoes.  I  East  Angus  4  10,478,402  S08  t, 073. 507  2.006,4(?9  4.’936,’24ei 


-iUINt-t'f  HcOUPMi  ; 

'  '  ■  I'n'ti 


of  Quebec  is  a  sure  indicative  of  Its 
industrial  progress.  1 


It  Is  an  interesting  fact  that  while 
capital  investment  in  the  province  j 


The  number  of  industrial  estab-  has  grown  from  $28,071,868  in  18701 
lishments  was  6,847  in  1924,  capl-  to  $1,044,113,969  in  1924,  .  the  num- 
tal  Invested  amounted  to  $1,044,-  her  of  Industrial  establlshiiients  ha.s 
114,000:  salary  and  wages  paid  $162-  been  reduced  steadily  from  13,818  to 
380,000,  and  gross  value  of  products  7,142  during  the  same  period. 
$776,232,000.  The  leading  Indus-  The  following  figures  compiled 
tries  are  pulp  and  paper,  textiles,  by  the  Quebec  Bureau  of  Statistics, 
tobacco,  cigars  and  cigarettes,  car  present  a  comparison  of  industrial 
baildlng  and  accessories,  dairy  fac-  statistics  in  the  province  since  1870: 

InduKtrlal  Statistic*.  ** 


No.  of 
cstablish- 


Tears.  nient.s, 
1984.  .  6.847 
1928.  .  7.142 
1922.  .  7  410 
1921.  .  3,178 
1920.  .  7.077 
1919.  .  7.5.61 
1918.  .  7.350 
1917.  .  7,193 
1916.  .  7.168 
1015.  .  6.743 
1910.  .  0.684 
1905.  .  (.115 
1900.  .  4.8(5 
1890*  .28.084 
1880*  .16.754 
mo*  .13.818 


-  Cnpitftl  of  eni- 

InveBtPd  ployppp  wa 
$1,044,118,969-  161,662  $16 


1.009.898.982  163.022 

970,019.442  147,952 

9*1.177.081  140,763 

1.028.220,105  186.808 

900.1121.665  180.202 

833.096,903  190,640 

793.589,489  191.969 

048.972.576  148.329 

-  530,312.464  . 

326.946.92.5  158.207 

261.730.182  116.748 

142.403.(07  110.329 

116.974.(116  116,753 

59,216.992  85.6'S 

28,071,868  06,711 


Number  Salaries 
of  eni-  and 

ployppp  wagpB  paid 
161.652  $162,879,284 

163.622  164,356,082 

147,952  144,868,667 

140.763  151.474.436 

186.808  205.829  155 

186.202  172.378.664 

190,646  163.483.036 

191,969  143.291.802 


Cost  of 
raw 

material 

$385,880,820 

396.714.471 

337.752,977 

390,119.293 


Gross 
value  of 
products 
776,232,244 
811.103.390 
708  029.044 
762,084.190 


No. 

of  Capital 

No.  of 

Salaries 

Cost  raw 

estubin’ts  invest. 

empl’y.s 

and  wages 

material 

Montreal  .  . 

l.oOO 

469,35(,64J 

86.648 

94.725,510 

224.1,34,382 

Quebec  .  .  . 

224 

42,168,804 

8.795 

7.79S,.341 

1  194 

Three  Hivei.s 

45 

50,319,218 

5.365 

5,524,(lT( 

1  2.052,o00 

Shawinigan  F 

.  19 

41.435.414 

2,r*66 

3,265.978 

7.231.065 

Vaiieyficid  . 

19 

10.423,820 

2,706 

1,613.604 

3.913,786 

Sherbrooke  . 

t>5 

20,16(«.462 

3,243 

3.143.729 

5,2(2,781 

Grand’ More 

|i; 

.55,823,235 

3.277 

2.2I!t,526 

2,!i  16,7(0 

leadline  •; 

'I'Z 

14,783,060 

1,979 

2,788.49  1 

3.821,347 

Hull . 

15.63S.37i! 

2.590 

2.262.631 

Granby  .  .  . 

25 

8.390,S6( 

2,348 

t. 902.028 

2,090,279 

St-HyttClnthe 

48 

8,31.5.016 

2,679 

1.74  2,176 

(.391,159 

.Magog  .  .  . 

16 

6.134.991 

1,246 

783,309 

5,936.783 

Kenogami 

3 

14.809.445 

1.176 

1.662,511 

2.777,852 

St.  Johns. 

2.) 

5,800.444 

1.997 

1,829.1,30 

2,7:13,44.3 

East  Angus 

4 

16,478,402 

808 

1. 073.567 

2.606,469 

Heloeil, 

7 

(.560.005 

274 

,36,3.976 

3,(65.297 

St.  Jerome  . 

25 

4,418.651 

1, 461 

1.154.205 

1,840,304 

Drummond - 
ville  .  .  . 

1 1 

6.977.53  ( 

1.185  • 

851.209 

2,773,402 

Da  Tuque  .  . 

7 

8,085  037 

601 

916,833 

1.647,473 

Vlotori.aville 

19 

,3.380.808 

l.OOl 

761.045 

1.067,413 

nuokinghum 

1  ( 

2,485  745 

430 

415,069 

1 , 1  SS.SttS 

Jolletie  .  . 

20 

1,652.768 

638 

416,811 

1,05.5,768 

Sorcl  . 

17 

2.686.310 

1.003 

612,320 

'  710,470 

Coatlcook.  . 

23 

1,991.562 

587 

389,099 

1,031,552 

Windsor  .  . 

5 

2.1,34.964 

(22 

499.007 

712,824 

Verdun 

(> 

1.383  041 

541 

418.184 

988,268 

tleauharnois. 

s 

2,451.602 

.380 

408,953 

673  941 

Jonquit'res  . 

8 

1.724.783 

253 

312,891 

589.698 

Derthier  .  . 

8 

3,598.262 

351 

280,632 

576,458 

Mariovllle.  . 

0 

1,035,859 

298 

329,4.32 

930,481 

Tauzon 

5 

3.650  859 

413 

370.830 

502.609 

Chicoutimi  . 

16 

9,460,175 

421 

387,488 

474,810 

Jlrornplc'ii- 
villc  .  .  . 

3 

362,072 

261 

231,102 

730,(?28 

Rock  Inland 

17 

2,07.3,233 

325 

408,535 

198,754 

St.  Rcmi  .  . 

11 

5(8,098 

129 

80.801 

733.223 

553.658,520  1,071.261,643 
496.716.322  935,595.818 


80.217,268 

80.824.171 

99,432,967 

(0.514.619 

30,660.^55 

30,461.315 

18,333.102 

12,389,07:5 


464.371.411 

385,486.685 

2U.497.8i4 

2U.764,116 

184.374,053 

8(b'67V.779 

80.712,496 

65.503.967 

44,556.025 


876.024.884 
782,020.472 
387.9'00.r>86 
581.203,999 
360,901,660 
216  478.490 
158,287.994 
147,469,683 
104,002,258 
77,205.182 


• — Belating  to  all  establishments  without  taking  account  of  number  of 
employees. 

Note. — Hand  trades,  repair  shops,  custom  clothing  and  other  custom 
.•hops  have  been  excluded  from  the  tables  for  the  year  1917  to  1924.  inclu¬ 
sive. 


Value  of; 
producl.s  j 
444,852.084  I 
29.302.009 
28.903,407! 
21.206.3101 
11,109,992' 
10.881,509. 
10,444,9491 
10,152.330 
10.050.907 
8.717.270; 
7.913,440, 
7.490.763 
7,396,t24 
55.748,0471 
4.936,2461 
4.762,1521 
4,718,545j 

4,047,804) 

.3.892,606, 

3,189.602' 

2.559.971 

2,072,864' 

1.729,708' 

1.726,122  1 

1.716.3671 

1.636.199 

1,568.838 

1.475.000 

1.410.661, 

1,317,3.31 

1,219,328 

1.193,193) 

1,181,560' 
1.173,004  I 
1,046,2291 


(H'EBEC  Fl'R  INDUSTRY.  heavers  ranked  first,  with  a  total 

The  number  of  fur  farms  in  the  of  $960,000. _ 

prov ln;0e  of  Quebec,  in  19*25,  was  456,  tiirpiiifc  itATitv  ivitiTfinritv 

with  property  and  buildings  valued  QtLBLt  DAIKI  ODUSIRY. 

at  $400,000  and  animals  In  captivity  During  the  year  1925,  th-e  produc- 
valued  at  over  $1,200,000.  tlon  of  butter  and  cheese  in  the  pro-l 

Of  all  the  wild  animals  in  captiv-  vince  reached  $30,223,790.  Butter 
ity,  the  fox  has  proven  the  most  production  was  49,128,804  pounds,' 
aiiaptable.  with  a  value  of  $19,53£,651,  <uid 

'The  value  of  pelts  of  animals  cap-  cheese  produced  amounted  to  51,781,- 
tured  In  the  province,  in  1925,  was  908  pounds  valued  at  $10,685,139. 
estimated  at  $2,280,000.  Of  these,  •  Dairy  factories  nuniberer  1,599. 


LAKE  OF  THE  WOODS 
MILLING  CO.,  LIMITED 

Makers  of  FIVE  ROSES  FLOUR 

Mills  a#— MONTREAL,  BRANTFORD,  KEEWATIN,  PORTAGE  LA 
PRAIRIE,  MEDICINE  HAT 

DAILY  CAPACITY:  40,000  BAGS  of  98  Ihs. 

HEAD  OFFICE  -  MONTREAL 

President  and  Ylaii.  Director 
FRANK  S.  MEIGHEN,  C.M.G. 

Y'ice-rresideiit  and  Gen.  Manager 
WM.  W.  HUTCHISON 
Directors: 

B.  YL  BALLANTYNE  TANCREDE  BIENVENU  N.  J.  BREEN 

Hon.  Sir  LOMER  GOUIN,  K.C..YI.G.  GEHRGE  V.  HASTINGS 

WALTER  YIOLSON  ABNER  KINGMAN 

R.  W.  REFORD  J.  K.  L.  ROSS 

Secretary:  M.  H.  HUTCHISON  Treasurer:  T.  F.  McNALLT 

Asst.  Treasurer:  A.  C.  McMlLLAN 

WESTERN  OFFICE :  WINNIPEG 

Offices  in  20  Canadian  Cities.  -  Correspondents  in  all  Importing  Countries. 
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NEW  INDUSTRIAL 
EMPIRE  IS  BEING 
BULTONSAGUENAY 

_  i 

Some  Remarkable  Developments 
in  the  Hinterland  of 
Quebec 


The  New  Empire  of  the  Saguenay 


RIVER  IS  HARNESSED 


Foresight  the  Late  John  B. 

Duke  is  Bong  Justified  by 
Developments  in  the  Lake  St 
John  District 

What  has  been  referred  to  as  the 
“New  Empire  of  the  Saguenay”  is  re¬ 
vealed  in  detail  in  the  accompanying 
map.  There  have  been  few  more 
romantic  epi.sodes  In  the  develop¬ 
ment  of  this  country  than  the  har¬ 
nessing  of  the  turbulent  waters  of 
the  Saguenay  and  the  creation  of  a 
new  and  important  indu.strial  district  j 
in  the  hinterland  of  Quebec  about  i 
two  hundred  miles  north  of  Montreal. ; 

More  are  located  a  number  of  big' 
manufacturing  concerns,  including  | 
the  Ca.nadian  plant  of  the  Aluminum  i 
Company  of  America,  paper  mills  ofi 
the  Duke- Price  Company,  and  a  num- ; 
her  of  others  emplojing  thousands  of ! 
hands  and  representing  investments! 
running  into  hundreds  of  millions  of; 
dollars. 

This  district  now  pulsating  withj 
industrial  life  was  ten  years  ago  one 
of  the  most  primitive  on  the  Amer-I 
ican  continent.  The  alteration  Isj 
being  brought  about  under  the  stimu- ; 
lus  of  electricity  and  invested  capi-j 
tal.  J 

Credit  for  darning  the  Siiguenay.i 
which  was  long  the  despair  of  en-j 
glneers,  goes  to  the  late  James  B. 

Duke,  of  tobacco  fame,  and  his  as- 
clates.  At  the  outlet  of  Lake  St. 

.lohn.  where  that  shallow  body  of 
water,  roughly  twenty-five  miles  in 
diameter,  spills  over  into  the  Sague¬ 
nay,  are  the  Rapids  of  He  Maligne. 

Across  a  suitable  point  of  rock  a 
new  channel  was  dug  paralleling  a 
part  of  the  channel  which  it  was  ne¬ 
cessary  to  close.  Rock  barriers 
were  left  at  other  end  so  that  the 
water  was  kept  out.  On  October 
27th,  1925,  one  hundred  tons  of 

djTiamite  were  placed  underdeath  the 
two  rock  walls  at  the  end  of  the  new 
channel  and  exploded.  The  river 
rushed  through  its  new  bed. 

At  present  the  power  house  at  He 
Maligne  is  producing  a  total  of  360.- 
000  horse  power.  Final  turbine 
units  now  being  Installed  will  raise 
the  maximum  to  540.000.  A  part  of 
this  power  is  being  used  In  the  paper 
mills  in  the  neighborhood,  another 
portion  goes  to  the  new  aluminum 
plant  and  a  third  over  the  high  volt¬ 
age  transmission  lines  to  Join  the 
distribution  system  of  the  Shawlnl- 

gan  Water  &  Power  Company.  But  • 

this  is  only  one  development.  Even-'  Saipn^nay  and  the  Lake  St.  John  later  taken  o»<sr  hrj'  the  Dnke-Price  Power  Company,  Is  i  still  further  down  the  Quebec  Pulp  and  Paper  Com-,  Quebec  Pulp  aud  ?aper  Hills  Limited.  At  the  ‘oiith 

tually  it  is  expected  that  the  Sague-1  Indicates  the  location  of  the  various  develop.  [ shown  at  the  outlet  of  Lake  SL  John.  »arl)y  is  thejpaiiy’.s  mills  at  Chicoutimi,  and  the  Port  Alfred  Pulp! of  Ijike  St,  John  are  the  plants  oi  the  3fetabatclicwaii 

nay  Valley  will  produce  1,600,000  to  which  have  taken  place  fai  rec^t  jv*ars,  aiidj^ite  of  the  River  Rend  plant  of  Price  Bros.,  Limited,  and  Paper  Mills  at  Port  Alfred  on  Ha  Ha  Bay.  Siilphiite  &  Power  Company,  and  the  groundwood  mill 

1,700,000  horse  power.  As  the  de-i transformed  the  whole  district  from  a  wil.  jwith  a  capacity  of  two  hundred  tons  of  new  sprint  daily.  I  On  the  Chicoutimi  River  is  located  the  aluminum  I  of  the  Quebec  Pulp  &  Paper  Mills,  Limited, 

velopment  goes  forward  additional  *  thiirin>f  Industrial  community.  |I)owii  the  river  are  the  sites  of  varions  smaller  power  j  city  of  Arvida  built  up  around  the  big  plant  of  the  {  A  smaller  map — lower  left — shows  the  location  of 

The  site  of  the  original  power  development  at  He  developments,  the  Kenogaml  Paper  Mills  and  the  Jon.  j  Aluminum  Company  of  America,  aud  also  on  the  Chi- 1  I<ake  St.  John  in  the  Province  of  Quebec. 

.Maligne,  ori^inaUy  the  work  of  James  B.  Duke  and  tjniere  Paper  mills  both  operate  by  ITice  Bros.,  and  'contimi  are  several  power  plants.  Including'  that  of  the 


industries  are  expected  to  establi.sh 
in  the  Lake  St.  John  district 


It  is  prac¬ 
tically  north  of  Montreal  about  two  hundred  miles. 


An  Outstanding  Quebec  Industry 

Whose  Products  care  in  demand  throughout  all  Canada 


l^^iiasso 

Cottons 


Include 

SHEET*. 
SHEETINGS, 
IMIXOW  OASES, 

(  IKCTiliAll  COrPTOXS, 
>IAOAPOI,A!I18. 
CAMBRICS, 
NAINSOOKS, 
LONGCLOTBS, 
LAtyxs. 
VOILES, 
TWILLS, 

ttfo,  a  complete 
f  OLOOR  RANGE 

iB 

MOLLS, 

VOILES, 

<  HEC7K  NAINSOOKS, 
LINGERIE  CLOTHS 
and 

IIROADCI.OTIIS 
ia  th«  aewcat  ahadca. 


So  rich  in  historic  lore  and  romance  is  the 
Province  of  Quebec  that  very  often  her  In¬ 
dustrial  Activities  are  overlooked — and  these 
are  very  extensive. 

Well  up  among  them  is  that  of  The  Wabasso 
Cotton  Company,  Limited,  an  organization 
in  which  not  only  Quebec  but  the  Dominion 
generally  may  take  a  justifiable  pride — for 
the  Wabasso  Products  rank  with  the  best  in 
the  world,  not  excepting  those  of  the  famous 
Lancashire  mills. 

Situated  on  the  St.  Maurice  River,  in  the 
heart  of  a  country  where  the  spinning  wheel 


and  hand  loom  are  still  known,  this  enterpris¬ 
ing  industry  flourishes  —  a  great  day-light 
“factory  of  a  thousand  windows”,  housing 
2,200  picked  operatives  and  the  most  modern 
machinery,  including  100,000  spindles  and 
2,200  looms. 

Every  unit  in  the  organization  works  to  the 
common  ideal  of  making  Wabasso  Products 
equal  in  every  respect  to  anything  of  a  simi¬ 
lar  nature  made  anywhere  in  the  world — an 
effort  which  has  found  its  due  reward  in  the 
ever-increasing  demand  throughout  Canada 
as  a  whole. 


Wahasso  CotUms 

are  Canada's  best 

The  Wabasso  Cotton  Company,  Limited 

THREE  RIVERS,  P.Q. 


A  combination  of  the  finest 
WABASSO  combed  yarns 
with  CELANESE  brand  yarn 

» ‘•Pretty  as  the  Rainbow” 

III  one  short  season,  ‘‘WacosUke" 
stepped  into  the  very  forefront  of 
the  popular  fabrics  for  Lingerie  and 
Dresses  for  both  Ladies’  and  Chil¬ 
dren’s  wear. 

^I'his  silken-soft  fabric  has  the 
lieauty  and  “feel”  of  pure  silk — is 
priced  much  lower — and  gives  ex- 
ceptioiial  wear  beeanse  it  is  not 
affected  by  moisture,  perspiration 
or  washing. 

“Celaiiese  is  the  registered  Trade 
Mark  in  Canada  of  Canadian  Cel- 
anese  LimitedT.  , 


